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months’ bills at 2-23 per cent. The list of applica-; NOt to gain ground spells ult defeat for | 


: . oege | : - 24 j > re . » oe 
tions for the War Loan of 350 millions was closed on | him, and meantime we are using 
















Tuesday, in accordance with the terms of the pro-|'!5 the French phrase, and it t he oan i 
spectus, and the subscriptions more than cover the employed ina nutshell. He gaining || Bs 
amount. Thursday’s Bank return showed a small| ground; his casualties are enormou Er ach | M 
reduction in the Reserve of 4,348,000, after another | put them at a million and a quarter ind fi rures 1! 
million had been added to the Currency Note Redemp- and the best troops have been sacrifice 7 ae Mi 
i} tion account. It is gratifying to note the abundance lime is on the side of the Allies, becau supplies o 
|| of gold in circulation, the more so in view of the efforts | of men upon which they can draw irger, and | H« 
| of the German Government to cope with the deprecia- because while the Germans are being successfully held | yo 
i tion of its paper currency, and with the heavy premium | in the West, in the East the Russian lvance on 
i 
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oa gold now existing in Germany. The New York| Cracow and in the Carpathian Mountains | - 
exchange has been less steady. Our Stock Exchange | uninterrupted, and has driven the Austrian { = 





















t I1OTCES { 
situation is more hopeful, and a better investment | before it.’’ From Poland the news is nflicting ; |] ns 
demand is reported. Some encouragement has come | there is a startling discrepancy between the exuberant | | Me 
from Wall Street, where there is a marked financial | unofficial and very guarded official reports from both pe 
recovery. Berlin and Petrograd. Important victories and large en 

* * * * captures are claimed, unofficially, by the Germans, by ™ 
Our New York correspondent telegraphs :—Wall | Austrians, and by the Russians. Thursday’s of ifr 
Street is gaining confidence daily, despite the sharp | message from Petrograd states that in the battle ,r 
contraction of trade, which is believed to be temporary. | Lodz, which ‘‘ continues to develop, the advantage js so 
Certainly there is a marked financial improvement. | secured for our troops.’? The Germans are described | |" 
Call and time money are plentiful at easier rates. Pro-|as endeavouring to make good their retreat in the ive 
gress has been assisted by the opening of the Stock | Strykow region ‘‘ in conditions very unfavourable to i 
Exchange under restrictions. Exports are large and|them.’’ Berlin, while claiming to have captured 40,000 \ 
imports moderate. The steel trade remains depressed | prisoners, 70 cannon, and 136 machine-guns, admits P 
with prices declining. Cotton goods are in better | that ‘‘ We have not succeeded in bringing the fighting c 
demand. The Boston wool market is strong, and ito a close......... owing to the enemy bringing up addi- 
manufacturers are perplexed by the scarcity of raw | tional strong forces.’’ Lord Kitchener told the Hous 4 
material. of Lords that on the Vistula, ‘‘ after a hotly contested ly 
; , x4 . battle, the reinforced Russian troops in this neigh- 
Our Amsterdam correspondent writes :—Although | bourhood have been able to check and defeat the Ger- | | 
money is rezdily obtainable for short periods, fixtures 


mans, with, I believe, heavier losses than they have 
ever sustained before.”’ 

Meantime, the Servian Army is still fighting on the 
defensive. Further East the Caucasian General Stati 
claims to have defeated the Turkish troops on the 
Persian frontier. Outside Basra, in the Persian Gulf, 
the Turkish force sustained a complete defeat ; 2,000 

| wounded have since been brought into the town, which 
has been entered by British troops, who were r ceived 
with acclamation. 





are apparently not wanted. This is evidenced, apart 
from the conditions of the War Loan, the large amount 
of which might be an excuse, from the fact that several 
home mortgage banks have raised the rate of interest 
on their mortgage bonds to 5 per cent., and that one of 
the leading East Indian tramway companies, which has 
paid fat dividends for a number of years, is issuing 
4,000,000f] in 6 per cent. bonds at 98 per cent. Our 
correspondent’s interesting remarks on the German 
exchanges will be found on a later page. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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But although time is on the side of the Alhes, anc 
| the German losses in men must be heavier than theirs~ 
no French casualty lists appear to have been published 
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Market rate ..| 23. Ci 3 Q1 3 3 ( 0 rritor) 7. or i 
; area affected in last week’s Economiste frangals. 2! 
LS Se SES NES ea . . , . mt rodent 5 ana 
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i ASPE eeu eee : . . i yr 
1 OTS OF THE WAR. loccupied region is the richest industrially Ne 
} + + dail = ™ . ° ‘ . ' oases > scmans navi 
Ix ne last six weeks, throughout a period of continuous | Franee; and the parts out of which the Germans A 
h¢hting, unparalleled in the history of war for its |now been driven, no less than those which 
|| appalling and apparently fruitless toll of human life,| hold, are half-ruined by warfare and requ ease 
il there ] ee ~ : ; ; . ee Seas : ; ' he populato 
1} the s nas been little Strategic alteration in the vast | Bavarian deputy the other day put | os ie 
|} Battie line from Basle to the North Sea. The Bulleiin| of the part in German hands at between 
< yen to . a 1 . R | oniea ao es —_ se 
des Armées, on November 25th, summed up the|and 15 millions. The Nord, next to ; 
Co 1st . .¢ i taen 4 Rial ae nT ee, ¢ ° " | ‘ a naar fT t ’ 
7 — of eve ni s since Nx ptember Oth in a statement | the most populous Departme nt - Fx 
} th: > re ~} . » . . ° 3 ery ' 1 
|| that the formidable German attempt first to turn and| almost entirely occupied by the German 
tl n 0 ale 7 . . “ighe oe der ; : io al ai \ ieres, 
then to pierce the Allied line had definitely failed. cluding Hazebrouck, Dunkirk, and 






The line has been pressed forward a little here, 






i} the remaining area, comprising 1,660, § 









ij} back a little there, but substantiallv the posi- | total population, 1,g61,000 in IgIT, 1s im tie 

jj tion remains _ the same. The fighting never | the Pas de Calais, on the other hand, th 
. in : id aa a ~ t 
slackens; there has been a continuous bombardment 


1 Selle amas nlc g 
: comprises about a-half, or 500,000 souls. 
, 11; -o ets ey .1] 7 ‘ . . ‘ 9 et ments I i 
Ol the Allie d pe SiLIONIS, tollowe aup DY violent charges part of the Somme and Oise De partme! Joa 
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] } ? : 1 1 ‘ ( 
repulsed with tremendous loss; positions carried by the | but in the Aisne they hold nearly a! on 
|| enemy, who are then shelled out of them by the Allies,| Thierry and Soissons; the strip of th Tar 
| who follow up their shells with bayonet rushes. The | comprise 150,000; the portions of Meu a all 
| > ¢ er 2 ‘ ai ' ° a Lose n the whe 
| net result has been a de adlock. And all the time the let Moselle another 120,000. Thus, taking : 
|| Carnage goes on. Day after day the French official com- | of the Ardennes Department (with 315,9 
} IIMs pS shict inal 5 ae ° | : , > nonu! ’ 
7, .- — which we rely for information as to] a more accurate computation of the pop obvi- 
} roorec mn the Wee fr ara . : ‘ 2 saat Tha tees fl é S 
} progress in the Western area, give us the bare details | total at under 4 millions. The German the 
4 ry 1 TONoO! ro. addin , i c ‘ a ; = il —, ~ 
| Of this monotonous process, adding no more than, from | ously absurd; but more pedantic ally 


: > 44+ > ¢ fave e 2 an 4 a3 - i ° ° ° 02+ re ( +) t P 
|| time to time, a laconic statement to the effect that “ the | amazing notice in the Lokalanseiger to ' ©" eored 
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jj Position 1s satisiactory. — It is satisfactory because the | their ‘‘ original German names = are — * to the 

|| ©nemy, in spite of an offensive maintained and renewed | ‘‘ after their long separation from the ! which 





,uvith a] wharntr-s - . a . 6 . , sean 
| with almost mechanical valour, is not gaining ground. ' towns of Belgium and North Fran: 


——-- 





cacao semniossbencenennepetiiieiismsenmenne 

















































OO 





|| 700,000, al id British at 90,000. 
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: puzzled the best professors of Charle- | gency Legisiation. 1 here is no reason to quarrel with 


Ho e and rtainly escaped the notice of Cesar and the Acts or the Re gul ations as a whole. lhe obj ction 

ij magne, abe &™ - ' ‘ 
7 ~tus \We doubt if even Mommsen could have traced | is to the tribunals before whom offenders are ay et 
C1 . y . : . i . : : z i 
luctorical ancestry for Kales (Calais), Ryssel (Lille), | Putting it at its worst, the net result of the new Act and || 
historical < - ‘ 7 } 


d (Montpelier), or Bergen (Mons). 


VMompe lgard ; : 

4s regards the Austrian forces, there appeared in the 
ornine Post of November 18th, and in the Journal 
»¢ Debats a few days later a summary of the Austrian | 


i 


of the pe omg under the Act seems to be t 
British citizen might be arrest 
ties and shot after a secret 


hat any 
d by the military authori- 
court-martial, without the 


right of trial by judge and jury, and without any of 





eial report of casualties up to November rst. The 
| figures were for the Galician campaign, 181,000 
- and men killed, 400,000 wounded, and 172,000 interfered with since the Revolution, though the Habeas 
missing ; in all 753,000; for the _ rbian campaign the |‘Corpus Act was suspended for a cette during the 


| 
|: 
ty 
total killed, wounded, and missing over 170,000; 1.e., | Napoleonic Wars. Under the original Act penal 
rs 
j 
lt 


ESS 


the safeguards which have been enjoyed from time im- 


caeieienaly and (so far as we know) have never been 


he gross total up to November 1st was over 900,000. | servitude was the maximum penalty. ~ But Clause 1 of 
Mr Belloc, : iccepting these figures as a correct basis| the new Bill reads: ‘Where it is proved (i.e., to 

the satisfaction of the military officers constituting 
the court-martial, who may _ hold their sitting 
in secret) that the offence is committed with the in- 
tention of assisting the enemy, a person convicted of 
such an offence by court-martial shall be liable to suffer 
French at |death.’’ The 


} 


‘or the number killed, thinks that the proportion cf 
wounded and missing to dead is far too low; his esti- 
mated total of Austrian losses in the current number of 
Land and Water reaches 1,700,000. We may note 
that the German Government on November 26th esti- 
mated Russian casualties at 1,100,000, 


language is wide and vague; for it in- 
| cludes ‘* any purpose calculated to jeopar dise the suc- 

On sea the Germans appear throughout the week | cess of the oper: itions of any of his M: ujesty ’s forces 
‘to have been making efforts to entice the Russian Fleet | or the forces of his Allies, or to assist the enemy.’’ 
into action, so far without success. On Monday,| There appears to be no protection, no appeal to the 
November 23rd, a German submarine, U18, was | ordinary courts, except for minor offences. We may 


rammed by a British patrol off the North Coast of | be, and we hope we are, mistaken, but it seems pretty 


Scotland. These minor events, however, have been| clear that the effect is to suspend habeas corpus, and 
wershadowed by Thursday’s disaster—the blowing up|even Magna Charta. A false charge, or a false idea 


at Sheerness of H.M.S. ‘‘ Bulwark,” a 15,000-ton | as to what 
battleship, with the loss of nearly all her crew of 750 to| trained in evidence to a _ hasty execution. Why 
Roo men It is possible, however, that even more | Parliament, to which the English people have entrusted 
damage has been inflicted on the enemy by the suc-| their liberties, should voluntarily withdraw itself and 


assists the enemy, might lead officers un- 
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cessful bombardment of Zeebruggen. its constituents from the rule of law entirely 
a passes our comprehension.* We cannot see how 
|the safety of he realm can be increased by |} 


PUBLIC SAFETY, THE CENSORSHIP, AND THE) spreading a sense of insecurity among the 
CONTROL OF EXPENDITURE. 
WE have 


faction to 


individuals | 
who compose and support it. On this point we are | 
| ope n to argument, but so far no argument has been | 
forthcoming, though we have heard it urged that the | 
the continuance of Parliamentary sittings, as | Joss of legal guarantees will not be felt, because | 
| Ministers will be more than ever responsible for the | 
action of the Courts Martial. 

The point in the Defence of the Realm Act which 
excited most criticism and interest in the 


» referred more than once with pride and satis- 


i proof of the national aptitude for self-government, 
nd of the determination of all classes and sections of | 
he people to maintain their institutions in this great | 


emergency. The strength which the House of 


Government | © : 
Commons was the section directed towards the Press 
This gave Sir Stanley Buckmaster, who presides ove 


ithe Press Bureau, 


draws trom its association with Parliament and public | 


opinion is incalculable, and although the House of | ieee 
5 a welcome opportunity for explana 


Commons h 1 » lace . - : . ' > . : 

ry eee less than we could have wished, its tions, and we gladly recognise that he was able to re- 
oars ! iis ‘.. — mann . ; " ‘ ; i | 
ctivi as certainly been beneficent. Apart from the | move some rather unfavourable impressions produced 
ae ar , . : : ; i 

Budget and the great War Loan, which we discussed ! by his language last week. So far as news is con- | 


ast \ ¢, the recent work of Parliament may be | cerned, there is really ne question of principle. Thi 
divided conveniently under three heads. 


First of all come the precautions taken by the 


Censor just does his best to carry out the wishes « 
the naval and military authorities. 


It is annoying, re 


eiiirwieat sila i de Ls , doubt, to the editors and readers of newspapers to set 
\ tC against internal dangers, and especially 4 We ape cs a ate ee , 
ei nonlin ae : so much of the colour and interest taken out of c 
_ € risk of military information being conveyed re spondent e from the front: but obvious! the 
or treachery to the enemy. A Bill was | of British soldiers must not be risked for the s 


. site . " ‘ . . . 
| carly this week, ‘‘ to consolidate and amend | journalism. On the other hand, the House of Com 


of the Realm Acts,’’ by Mr McKenna, the | mons very a insisted that in one respect 


Liat 


H etary, and Sir John Simon, the Attornevy- | in Rate ge Bill should be am ded. ( 
Gens . > : calle << vas intende © revent ft] cnread of 

; lt was ordered by the House of Commons ( se nee ‘ De ee ee ee +t 
o be ted likely to cause disaffection or alarm Lord | 


lon November 20th, and passed its second 
.s. \ond: iv, after some critical observations by 
— Law and some more or less conciliat ry €x- 

‘om Mr McKenna. The original Act came 
August 8th. For some reason or other it 


i \ 


Cer il proposed, and the Soli itor-Ge neral accept d, Ol 
| behalf of the 


as follows: 


Gove rnment, a more definite set of word 
sé To pre vent the spread of { 
or reports likely to cause disaffection to his May 


. - ' r to interfere with the success of his Mayes 
1 ~ anon without discussion through the 4 1 ia ; rh es a - lice RR ean i 
‘ mmons and the House of Lords, no one | 2% “@0@ OF 5 a, ee es ee ; 
( n . = . ' t yreig we ter what we wrote last 
¢ what was being done. The Economist | ™' h fe rete Powers. a : a 2 
\\ j ° ¢ * oO j > re¢ mer ecii s ty ‘TrVallOi 
y the only paper which expounded and are glad to quote Lord Rob 


mea | which were endorsed by the Solicitor-General : 
measure. It was a very short Act, giving | . ' 


I) C ) ‘} ‘oe : . | le } e Y r +} } 
uncil power to issue Regulations for the | He Bt ed that neither tl os 
and “‘ by such Regulations to authorise | ee er rene ene why this particular ¥ 
' court-martial and the punishme nt of ror ference was omitted. \t the same t , he was sure tl 
r> ravening any of the provisions of such | responsible for the Censorship x the f to agree U 
! in like manner as if suc h persons meri 
slate es ” e writing tl r 5 2 r A 
iA itary law. The Regulations under the : ve , a : 
ead that a protest, not w ’ ffe been lodg: 
a ied four days later, on August 12th, a .gainst the Bill by Earls Loreburn and Halsbury in the House 
| nd on page 146 of the Manual of Emer- | of Lords 
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1 from so many 


|| the scandals which came 
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nothing would be more disastrous than that an impression 
should abroad that the powers of the Censor were being 
used for political purposes OT for the purpose of undue con- 
cealment of musi tune or anything else of the kind mere! 
because they were likely to prove embarrassing or sane 
able or hi irtful to the reputation of any particular Muimuister. 
He was glad the Government saw their way to accept the modi- 
fication of the clause, because it showed they recognised the 
desirability of « arrying out the duties of the Censorship with 
strict regard to the underlying principles upon which must 
repose popular government in any form or shape in this 
country. 


get 


Sir Stanley Buckmaster agreed that the Press Censor- 
ship should have no concern with politics, and declared 
that if, in the emergency of a great ni itional crisis, the 
Government had called into existence a body whose 
function it was to colour opinion in their favour, they 
would have abused the confidence of the nation, and 
used a great national emergency for a very base end. 


We turn from the control of the Press to the control 
of war expenditure. 

As soon as the war broke out we urged that immediate 
precautions and preventive measures should be taken 
to avert a recurrence of the wholesale waste and 
corruption in connection with public contracts which 
came to light towards the end of the South African 
War. We pointed out in our issue of October 8th 
that the Lipton scandals, though they have not been 
pressed home, had shown conclusively that the War 
Office, any rate, was not in a condition to guard 
against another crop of abuses. Lord Kitchener took 
the Office as he found it; but he has a reputation for 
business, and it is to be hoped he will now find time 
to look into the complaints and to devise remedies. 
There is a real need. The contracts for khaki cloth have 
in some cases led to the distribution of worthless shoddy 
among the new troops, and the Daily Chronicle gave 
last Monday a series of facts in connection with hut 
building contracts which seem to call for a severe in- 
quiry not by War Office officials—which merely means 
that officials report on themselves—but by een nt 
|men with business capacity. It is clearly 
| that Lord Kitchener, in s spite of his immense capacit 
one work, should have been able at first to reform the 
administration, and we certainly are not offering 
[s criticism upon him. His attention was inevitably 
| 
| w 
j 


+ 
at 


mposstii ble 


civil 


concentrated on the campaign; and every trustworthy 
report from the front assures us that the arrangements 
for soldiers there, and for treating the 
admiration of all, including our 
1 Allies. But Mr Baker, the Finan- 
| cial Secretary of the War Office, who is especially 
| responsible rol of,ail this enormous expen- 
at all satisfactorily to the ques- 
| tions and criticisms put him in the House of Commons 
}on Monday, and he does not seem adequately to 
|| realise the anxiety and honest indignation which tax- 
| Payers and their representatives feel when they hear 
quarters that we are not getting value 
money According to Monday’s Daily 
the War Office staff in charge of supplies 
anised on the outbreak of war and now con- 
ts of a brigadier-general as director, with 
as assistant directors. Four of the five, 
our contemporary, were directors or 
of supplies and transport during 
One of them, — conduct bec 
of inquiry afterwards, 
, and finally resigt caulk 


supplying our 


ounded, 


are the 


for the cont 


did not reply 


for our 
Chronicle. 


was reorg 


five 
adds 
assistant directors 
South African 
ame the subject 
criticised in two Re- 
He has now been restored 
promoted. As to the canteer Mr Baker, after 
the war, is still ta Iking of the 
\ central board is to be set up which will 
g about, I think, very considerable reforms.’’ Of 
to light last summer he spe ‘aks 
ry mild language :—‘‘ There have been ae 
the state of canteens even in times of Pp ; 
John Ward complained that*‘the War 
more than private purchasers, to 
i:—‘‘ That, I am 
ent even in times of peace. 
that 
than 
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[November 
that my honourable friend, if he h 

of contracts, could not altogether 
occurring from time to time in the . 
thousands of contracts which hav: 
present emergency.’’ But surely 

to have the advantage of the small 
seems to reverse the principle, ‘a 

or two ounces for three halfpence.’ 
complaint that all the directors 
who have been appointed were con: 
plies during the South African was 
extraordinary answer that ‘‘ those who 
enough or unfortunate enough to gain 
that they could gain from the South African war 
probably more and not less competent f; 
evils as did occur in connection with ec 
time.’’ Does this mean that when the as had « 
bitter experience it should henceforth rely upon the ser. 
vices of those who were responsible for experi- 
ence? Just as the Lipton prosecution and thé findings 
of the Court are referred to as givings’* by Mr 
Baker, so the facts about khaki, attested by high-class 
London tailors, and the disclosures of the Daily 
Chronicle, &c., are referred to as ‘‘ rumours ”’ for which 
‘*T have not officially or privately the slightest 

to suppose that there is any foundation in fa 
believe these rumours to be baseless.”’’ As | 

gestion of a Committee, Mr Baker says: 1 would 
ask the House to remember that the contracts branch 
of the War Office is a machine that is very well or- 
ganised in peace, and is served with great devotion and 
ability by the officials at the War Office. I believe that 
it has been found to work very well in war also."’ Then 
what about the unfortunate experience of the Boer 
War? Mr Baker deprecates the idea of “ an 
torial committee ’’ to scrutinise contracts, 
Lord Kitchener ‘‘ would welcome any practical 
tion with regard to any form of supervisio 
without impeding the work of the War Office 
the same time put an end to these baseless 
which the hon. member assures me are circulated.” 
The form of this sentence would convey that the War 
Office will only welcome help which will prove that the 
management of contracts is perfect; but this, we are 
sure, not Lord Kitchener’s meaning. What is 
wanted, we suggest, is the immediate introduction of 
independent men who have been trained up in manufac- 
tures and business, and will act without fear or fa 
not as subordinates and advisers, but as at least equal 
colleagues with the existing directors. There 
be, we submit, one for the woollen and worsted 
tries, at least one for boots and shoes, and probably 
half a dozen more for the various accoutrements, foods, 
and munitions which are being ordered and procured in 
such enormous quantities week after week. The ques- 
tion of salaries in a case like this mere bagatelle. 
If you can save millions, or substitute od on 
good clothes for bad, it is absurd to haggle ove! 
sands. If the system of employing contract 
speculate in contracts exists, it should be e 
direct contracts, made by responsible and 
men, should be the rule 
If Lord Kitchener would issue a notifica 
criticism and suggestions, he would, we are s 
ceive invaluable hints and advice from ho! 
patriotic business men in all parts of the count 
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Criticism is good for everybody, and we ai ¢ 
enjoy the hearty outspokenness with which 
Bowles’s quarterly magazine pours it out 
sundry. It was therefore with feelings 
anticipation that we began, in the current 

article on the ‘‘ City in War,’’ hoping for 

this disinterested outside observer, on ™ 

that are still dark in the events of last 
Lombard Street and Capel Court. The 

worth reading as a piece of old-fashio 


buckling journalism, but with every readines 
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hat the City made mistakes—like everybody else—at | London—or foreigners like the Deutsche, or Dresdner, 
nat ti wary a! 7 


a 


he beginning of the War, we find it difficult to see or Disconto-Gesells aft Bank—walks in with | a fi 
| hat as lid critic has convicted it of very serious portfolio of the Cx rman bills we have described, either | 
| mes. In his charge amounts to this: That the | well accepted or endorsed by one of these institutions, || 
-. aueht to have known that we were going to| whereupon the whole resources of our _ joint-stock |} 
; yA pie ge t allowed the Germans and Austrians to] banks, collected from Farmer Reeves and Colliery | 
' Hei sec nett ; to the Stoc k Exel hange and bills to our | Owner Jones and Manufa ‘turer John William Foster, 
lv -eoyunt market. The obvious answer is, How could] are placed at the disposal of the German houses— 1 
» City, in the first place, know that we were going | because, forsooth, bills of exchange are ‘ liquid assets, 
; |, war, and in the second, refuse to buy German securi- | and charges on crops or collieries or factories are not.’’ |} 
| I cies if it had been gifted with this supernatural fore-| Now, mark the accuracy of the critic who thus 
3 sioht? Our whole case before the civilised world is points an accusing finger at the English banks \ 
' that we did not know that we were going to war, and | Their ‘‘ whole resources,’’ he says, are placed at the }j 
i. | that Sir Edward Grey worked valiantly for peace till the 1 of those who walk in with a portfolio of | 
H las moment. If he had known that we were going | German bills. This can only mean that the banks 
to war, working for peace would have been mere futile invest the whole of their funds in German bills The 
, } hyp risy. Since, then, our Foreign Minister clearly | real facts of the matter are probably familiar to our || 
. did not know, how could the City? readers, but many an ou int clubman who reads the || 
. | “We know now,”’ says the Candid Reviewer, ‘‘ that | Candid anata rly may believe what it tells him, and | 
¢ Hl she preparations of Germany for the blow she meant | so be complet ely mis! ed, at a time when misrepresenta- |} 
- | to strike this autumn had been as assiduous and as | tions on the subject of our credit system 1 9 have |} 
s ‘careful on the financial as on the military side, and serious effects, about the practice ‘of our jomt-stock I 
y that in London, more even than in Paris, her agents | } banks Anyone who knows anything abo it banking |} 
h had | been robbing our till with a subtlety worthy of the eawe that banking funds are held in the form of | 
li robber barons of the Rhine. The people who were | c: ash in hand, at the Bank of England, and at call and }} 
I | out of the City at the critical moment ”’ [having started | chort notice, in bills of exchange. in loans and 
. on their holiday] ‘‘ ought to have known all about it; advances, and in investments. By far the biggest item || 
d probably did know all about it; and yet refused to | yn the assets side of a bank balance-sheet consists of 
| helieve one word of it.’’ When we come to details, » | its loans and advances, which are usually about 50 per || 
, lit appears that ‘‘ from about the beginning of March | 


| cent. of the total. These loans and advances consist, 
luntil the crash came certain German Jew firms of | as a rule, entirely of credits given to home customers. 
, |merchant bankers in London and elsewhere were en-| many of these of the farmer class whom the Candid || 
n |vared without cessation in selling, either direct, or | critic represents, quite incorrectly, as being shown 
through Paris, to the London Stock Exchange millions | the door by his ‘‘ superior counterjumpers’’ who, 
and millions of pounds’ worth of Austro-German i ise 


} 
again in his courteous a scription, now manage i 
securities or of favourite German investment stocks, 


our banks. Bills of exchans when shown separately, 


— ‘ “ane : lanahe Yasluvaw h- _ . = ; ; 
such as Canadian Pacific Railway shares.......... Phe | are a comparatively small 1 loom among the assets. In 





| London market looked upon Paris as the source of the | [Joyds Bank statement for October, out of a total | 

| trouble.” With all deference, we venture to doubt] of 129 odd millions, bills of exchange stood at 134 i} 
’ | about those * millions and millions’ ’’ worth of Austro-| millions, while the advances to customers were <8! 1) 

| German securities sold in London. There is very little | millions. In a summary of the banking position that || 
: /market here at any time for German and Austrian we published in the Economist of August tsth we || 5 
BE Pesta Fe ot loth “aa” shoe that te bl eld of the pcp ba 1 

; jon June 30th came to 81 millions and their advances ] ; 
; || receptive mood. That Berlin sold some big blocks of | to 269 millions. When we also remember that even || : 
, || Canadian Pacific shares here is likely enough. What j the comparatively small holding of bills of exchange | : 
; es was there for London to refuse to buy them, | shown by the banks is made up of bills drawn from 1] § 

especially if Berlin sold through Paris? For if the} 41) parts of the world, the statement that the whole || | 
4 Ms . ought to have known that ed were going to | resources of the banks are placed at the disposal of |} v 
: ight Germany, it ought also to have foreseen that | the Germans is seen to be a monstrous exaggeration. 

France would be our Alls . How, then, could it have | Probably the writer of the article did not mean to imply || ; 
, refused to deal with Paris? But at the end of all this what his words say. If so, the statement is all the 

thi 


more inexcusable; for this is a time when our credit 
system is just recovering from the biggest and sud- 
denest shock that has ever shaken it. The net result of 
| the writer’s charge against the banks is rather tame. 
| After all this elaborate description of their short- 
| possibly Sa achieved. If it owed the Germans all | poe wd tegen oe ae — ae a 
| illionsson August rst, it certainly has not paid | ee ee ce aT dat aan ee ead the {| 
them a stiver/since then But there seems to be some- ee If we set off these 4o millions ee a 
1: = —— : | 35 which, according to him, the Stock Exchange owes 

| 


| 

Pre 

| Rhine-robber business on the part of Germany, the in- 

| credible result is, as expounded by the Candid 
| Quarterly, as follows :—‘‘ In short, on August 1st the 

c 1 Conn, A - ‘ 

? |Stock Exchange — the Germans at least 
| £35,000,000 ’! If so, it is the most successful and 
nat ‘ 


atriotic financial coup a the Stock Exchange could | 





sf al Sa 


‘ung amiss/with a system of elaborate robbery which | 
"tot the victim in its debt to the tune of 35 millions. 
When 


e* 


Germany, there is a mere matter of five millions to 
which Germany has helped itself. No evidence of any 
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we come to the banks we find that dear old | | 








« 
a 
; charge ‘raked i h I I | kind is produced by the Candid Quarterly to show that | Hi 
large raked up again ag: ¥: y ¢ : ’ : A $3 
}t rrid/bie totes e os 1 against - em that they ae | Germany was granted cooae by London to an unusual y 
, i ’ jont-stock cc é > ? av ne ; . : i . 
etl oret ad : C so er 10 have ousted th | extent before the war, nor, as far as our inquiries have | 
S i Old-lashione cS Ww , ‘ > as ‘ ‘ : : i 
| local n 19 7” cee ae eee — em gone, is any such evidence available. 1 Fy 
ers. One could hardly conceive a worse A wondrous remedy ; 1 by this critic for || 
man ft mata °~ 7 Ss e av is sugges ter Vv his f { 7 
make into a bank manager than a county ee ie ee a 
| magnat ind tl is | the disease with which he believes English ba ig to}! 4 
| | that is probably why the banks that | be smitten. “‘If.”” h CC tieakitne | he : its || ; 
wor p B : e€ says, yanking 1S hol ts ® 
amen 2 er such august auspices have generally been | head up in the fut t} cat © inetitute « : 
;Kkuled or ab ac in the future the directors must institute a }} 
or absorbed. The result of their demise is, | ; rae oo. ii call 
laccordine ft I : . ce . | system, based on the organisation of the first-class of || 
© our candid friend, that if Farmer | <2 . ; ' ‘ts ranks 
Reeves. of Riot , . | the Civil Service, which shall attract to its ranks men of || 
| rodney-in-the-Marsh, now goes into his|,. , . + incall Same Wl 
| market town ¢ s ee : high education and good family, capable of serving }| . 
lh | to get an advance on his growing crops, | .°. il Bil & ce * aaa tl 3 
1 1€ promotly cet | their Danks the same way as Civil servants serve tne ¥ 
» gets shown the door by a type of superior | ls - cine ' a hee eae a i 4 
ount nper | State *r wh: » have heard lately of the efforts |} Hs 
= 1 who has superseded the squire as local ' ate. After what = a ; 4 = : ) oo 1 | 
i Manacee he cervante ‘T mandie. feed the anc 
as The money which should have fin: nced | | of civil se rvants to o tain, handle, feet , ‘ a » an b 
lq. ‘seeves and his like finds its way to Lombard | | otherwise provide for recruits, and to tackle the ques- | ' 
| > oa hz is not been there very long before an | tion of Press censorship , wes iould be sorry to hold ly 
man, = house—a synonym for German enterprise in' shares in banks served by them or their counterparts. | 
- eee ee 
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After all, it is business that supports the Civil Service. | Brokers generally, he continues, fi: 


If business were run On the lines of public offices the 
country would be bankrupt in a year. 





BUSINESS ON THE STOCK EXCHANGES OF. | 


SCOTLAND AND IRELAND.—III. 


IN previous articles we have given 
inquiries in authoritative quar 


and extent of the 


ters with regard to the 
nature business that has passed 
among members of some leading provincial Stock Ex- 
changes of England and Wales 


we extend the 


In the present article 
to the chief provincial Stock 
Exchanges of Scotland and Ireland. 
trustworthy opinion upon the course of quotations for 
favourite local securities, the reports of our 
spondents are worthy of attention. 
illustrate by a series of tables. 


survey 


corre- 
These reports we 
The Edinburgh Stock 
taken first. The table 
quotations and movements of active 


Exchange may be 
gives 


following 
recent 
securities :— 











af thereat sie 
all through. Our committee decided that all borrowers 


must supply 10 per cent. margin in cash or securi- 
ties at the settlement, and no member could, 
by paying 1 per cent. extra for accommodation, con- 
tinue his obligations without putting up such a margin. 


Even with this 
any trouble. 


the settlement has passed off 
Since the war began unofficial dealings 
have been small, and, while it is not e: isy to sell certain 
it is difficult to buy securities of 
the class of Investment Trust Company preference or 
debenture stocks. Prices in this class of securities 
lower than in July, but holders do not 
seem anxious to sell. Probably the investor here has 
been waiting for the terms of the War Loan to be 
made public, as until this was known it was impossible 
to judge what the value of money was likely to be i 
the near future.’ . 
Turning to Glasgow, the following 
movements :-— 


without 


classes of securities, 


are necessarily 


table gives recent 


GLAsGow. 





1s, : ficial Latest | or; Oficial Prices 
a t rice, Ur Fall | in 1 14. 
i wiv A T 2 Since ssnatinitennitni 
} Share | 1914. | Price y 30| tighes’ Lowest 
sci incase cas eiathliciainiell Sestisiein se sateen 
Bank of Scotland ..........| 150 4278 | 380 : eae ease 
: 7 i J j ft 2 : Siz 430 02 
Nobel ae oes | 10 152 | 15 _ 183 152 
Do pref. pha ge 11g | 103 |— | I 0 
J. and P. Coats ord. ... | i | , 52 i 843 7 
Do preferred ord..........| 10 | 4 | 41 |— ¢° ah 
tohn Brown ord ‘ } 1 lix | 12 - ai Ta = 
North British | ocomotive..| 10 {| 15 | 10 5 | 17 | 5. 
Babcock and Wilcox...... } 1 23 24 ‘2 3} zt 
Steel Co. of Sovtiand ' i 10 7 2 a3 a 
23 : z 
“1. , rec le infarn : 
\ — eer nt inlorms us that business 
on the Glasgow Stock Exchange continy ' 
n the Glasgow LOC k xcnange Continues to run on 
very narrow lines, and those in a position to judge d 
7 : | ion to judge do 
not look for an immediate change for the better 
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‘ ~_— 
are not yet prepared to enter thy : tee 
buyers, from an understood belief 1 ot Beane 
tion is still inevitable and lower eo 
probable. However that may be. no . Se 
tive weakness has so far been discer: . print 

| in well-informed circles that the arrang me aoe 
to conserve interests will successtuli\ ne y 1 nl} 
reasonable emergencies. But it is difficult ta mo, 
| that impression convincing, hence | winihiisinees 


paucity of operations. It is also explained that sh. 


; ; ' 1 that the 
Glasgow market is largely a speculative ons Auth 
z a o i LULL) 


ties say that in normal times three-f. s of the | 
_ transactions recorded are of a more or speculative 
| character, and there is no speculation the moment 
Such moderate business as has been put hi 


As expressions of | 


EDINBt I 
!Amo’nt Official | Latest lRise on} Official Prices 
ot |Price,| Un- | Fall in i914. 
| spare, | July 30] official | Since |—————_ —____ 
ee 1914. | Price. |July 30/| 4ighest)Lowest. 
Cale donian R ly. def. con mn. ord | Stock | 113 104 |— 13 214 | Lia 
North British Rly. def. ord..| Stock | 223 18g |—3g | 24 | 
Commercial Bank .. .......| 20 | 254 64 -7? |} 8 | 71 ig 
National Bank.... 100 | 347 «| 305 | —32 3624 | 339 
Scouv'ish American Mortg rage| i | an 
“B” pref. Stock | 105 | 10l —4 |} 106 | 1013 
Scottish American. Invest-| 
ment Trust pref | Stock | 95 | 824 | —128 9 | 8&6 
Lochgelly Iron and Coal ord. mo | 2% i — if 2 194 
Distillers’ Company ....... 10 |) «(1T 153 | la 174 | 154 
Moss F:mpires pref } 5 43, | , 2 3A 
| A well-informed Edinburgh correspondent writes :— | 
As far as I have been able to find out, the ‘open’ 
“ | position here was quite smali when the war broke out, 
F bag I think there would have been very little difficulty 
Rs Radiata au we } 
on Keeping our market open and in putting through 
i z > 
ik coe aos ‘ a 
the mid-August settlement at the usual date. The 
or seit ” ier aoe tate 2 : 
scotch banks have been very fair in their treatment 


through } 
ree gh || 
has had relation almost entirely | nve oH 


in first-class stocks (home chiefly), and 
and oil issues that seem to 
future. A few lots of local iron and steel 
changed hands, but the operations, while 
carried no significance. 
steadier after the relapse. Some firms advise that the} 
hief obstacle to business is the difficulty of proc uring 
stock at the so-called minimum eatethias The 
tendency this week has been to firmness at the London} 
level of rates. The financial situation in the 
described as sound, and it is added tl 
has been need at Glasgow for the adoption of any ex- 
ceptional measures. This is attributed in nart to the} 
conservative lines on which trading has for long been 
conducted. ** Advances 
correspondent concludes, ‘*have always _ been 
freely conceded by the Scotch banks, but the 
managements have invariably insisted on margins of 
from 20 per cent. to 25 per cent.—a precaution which 
proved very fortunate when the crash came. Several 
| leading Glasgow firms hold that the London 
as to the meeting of engagements are too lax, 
land that payments should be more stringently en-| 
forced; but their representations on that score have 
| been overborne. As things stand, opi tor n is against 
' 
} 
| 


} ' ‘ 
nave l assured 


stocks have |} 
vourable, 
Thread companies’ s|} 


ireS are |i 


House is 


tnere 


| 
never |} 
| 
| 
{ 
| 
i 
| 
| 
| 
| 


against securities,’’ our || 


- ] = 
rules 


he reopening of the House officially until the course of 
the campaign on the Continent dec lares more definitely 
for the Allied armies. earn for investment are 
| encouraged by those only who can take up and pay | 
for the same, 


and tow: ards this class of business the 
Scotch banks are prepared, it is stated, to concede 
reasonable facilities.’’ 

Coming now to Ireland, a foremost 
Stock Exchange affairs in Dublin writes to us as 


authority on || 


follows :— } 
DUBLIN. 


soi = ) : 
} Latest |Rise o4 

Amo'nt! Off ial) ie. Fall in 1914 

of | Price. | .gecial | Since 


| fficial € : : 
Share. July 3.) price. \July 30.) Highest 
' 
— ———- | 
ee — 


i 
...| Stock | 229x | 219 10 
..| Stock | 380 307% | — 724 
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| 
| 
| | : | 
j ah. . ‘ 
Do 6 % pref... Stock | 1423 | 1374 — VS 1 
t r t of Ireland | vn] «=| ~(928 
Gt . Northern Rly. ¢ o Stock | 97x 93 — ) a 3 I 
xt. South i Western| } | | 10, | 98 | 
os 4 co. nite | Stock | 97x 92 i-— § os * 2 
idiand Gt Western Riy. of ye, | 100 {I 
a aed 5 % pref Etock | 1044 | 100 | > 44 ha 10 | 
Dublin United Trams. ord. 10 | 10% | 10! t ’ i 
rubl Corporation 33 %| i j - , R% 90h | 
- om stock 4 Stock | 82 | 682 ef 
ha ( lume of 
‘“From one cause ofr another,” the Py sachet 
business in the six months before — = aa 
tion of the war had been graduall ee n pad 
> tne cC ul 
that the general investment sweatin ol ris half 
ran one-nal 
was probably in that period not more —* little 
> : now 
of the ordinary business. There 15 ine: 
doing except necessary transactions by trustee, cult 
8 . } linos are CGINCUlt, 
tors, &c., and even in these cases dealing 4 oantetel 
and matters of negotiation. Speculation h pn 
ceased, and all transactions are carried out ! Concke EE 
do not believe that the banks are lending on >'0°" that 
; tec 
change securities, so that it mav be safely 4 The || 
: pel 
there is no speculative account of any kind o om after 
members met from about three weeks or : . “te Ex- || 
. oc , 
the declaration of war on the steps of the . 1 
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the margin over fixed charges was considerably re- 
duced. The main figures of the income account are 
set out below : 
$< $$ {— [os 
1912-13. | 1913-14. |Inc. or Dec. 
Operating income— ~ ~ | $ % 
Revenue from trans- 
portation—rail lines/130,353, 692) '126,614, $37|—3,739,156) 2°87 


Revenue from outside 
operations ........ 12,421 ow 11,905,721, — 515,291 4°15 


Total ....02-.{142,774, 705, 1138, 520,258 — 4,254, 447) 2°98 


Operating ex renses— — anima aot 
col ieee a : Soe acu 82,135, no 82,800,067 + 664, 987, ‘81 


Expenses outside ope- 
ae | 10,734, 300 10,862,200 + 127, 900 1:19 


Taxes (rail lines and| 
properties dealt with| 


tsid ra- 
i .. oon | 5,697,286, 7,162,624 +1,465,338, 25°72 


oe ee ee 


Total cecccceses| | 98, 566, 696 100,824,891 + 2,258,195, 2°29 


| ee 42\ 14-73 
Net operating income ..|} 44.208, 009 37,695,367 —6,512,642 
Sanarheaeuen | 12, 350,533, 14,103,691 +1,753,157) 14:19 


Total net income.| | 56, 558 542) ‘51, 799,058 —4,759, 484 8-42 
Fixed charges, &c. | 29, 690, 735) 31,346, 842) +1,656,107, 5°58 
Surplus over fixed and| — | |_| 


other charges 23°88 
Dividends .......+++6.| 16,360,932| | 16,361,088 + 156]. 


cinleiiniitiiaa cunasii 
| 10,506,875 4,091,128 6,415,747! 61-00 

The traffic statistics show that the decline in gross 
revenue both from passenger and freight business was 
not due to shrinkage in the actual number of passengers 
or tons of freight received for carriage, but to the 
shorter average distances over which “the trafhe was 
conveyed. ‘bois may have been due to the interrup- 
tions caused by the floods, but it is also possible that 
the through traffic may have been affected by the rup- 
ture from the Union Pacific. The directors ascribe the 
falling off to reduced travel in anticipation of the 
Pacific Coast Exhibition and Convention in 1915 and 
competition of electric lines and motor vehicles, while 
the freight decrease is put down to reduced activity in 
the lumber trade in Louisiana and Texas and reduced 
activity in the development of new enterprises. 

Turning to working expenses, we do not find that 
they reflect to any great extent the bad conditions, but 
the directors claim that but for the repairs ot flood 
damage a_ substantial reduction would have been 
shown through more efficient working :— 


1912-13. | 1913-14. ‘Inc.or Dec.) 


Mair itenance of way and $ $ $ % 

structures .. 15,589,027; 16,064,457 + 475,430) 3:05 
Maintenance of equip- 

ment | 19,295,725, 18,934,335,— 361,390 1:87 

3,115,079) 2,889,419— 225,660) 7:24 

Bennuipectatia yn expenses, 40,408,954 90,936,821)+ 527,867 1°31 

General expenses 3,726,325) 3,975,0354+ 248,709) 6°67 


Total—Rail lines ..) 82 135,110! 82,800,067 + 664,957/ “81 


The decline in maintenance of equipment is caused by 
hese appropriations for renewals and for repairs, but 

these are counterbalanced by allowances for deprecia- 
tion which have not previously been made. This 

change has been made to bring the accounts into line 
| with the requirements of the Inter-State Commerce 
|Commission. Under traffic expenses superintendence 
| has been cut down by 25 per cent., whic h i is a remark- 
| able economy, deserving, we should have thought, of 
| some mention in the report. 
| The company *s balance-sheet shows an addition of 
F just on $20,000,000 to the cost of road and equipment, 


\| but, on the other side, an addition of $2 3,800,000 has 


been made to accrued depreciation, in accordance with 
|the change in the scheme of accounting. The ‘‘ ad- 
‘vances to affiliated companies’’ have risen by 
| $14,577,700, against which the funded debt has risen 
$37,644,426. The combined profit and loss balance has 
fallen by $4,000,000 as the result of the year’s opera- 
tions, but the changes in the profit and loss balances 
as between the Central Pacific and the Southern Pacific 
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are remarkable. The Centra] Pac _. 
special dividends upon both preferred pe decla; 
stocks, so as to deplete its profit pe 
swell that of the Southern Pac ific ' _ 
in preparation for a_ possible obi ay; > Presumably 
companies. nn OF the tg 

The Southern Pacific is still “ pyrs ay 
extension, which, Owing to the disturb ‘ ces + Mexican 
an unfortunate investment. In the aaa i oe 
it made a paper gross income of $; 26: aie te 
as this was earned mainly from the M, 2 i 
ment (we are not told which Mexican Gove ‘iit i 
troop train service, and has not yet bee oid ae uld 
be unwise to count much upon it. 7 he c peration e, 
penses of the Mexican Company were $834,42 +. at, 
terest on the advances from the Southe rn "P; vl a i 
pany come to $2,884,882, but as this could not } ~ said 
the Southern Pacific did not take up the sum as oe ~ 
in its Own accounts. When Mexico se ttles d down ade i 
there will be a big bill to meet in re spect of deme “ 
to roadway, structures, and equipment, and how meek | 
of the losses will be admitted by the Mexican Gove: 
ment remains to be seen. However, the Mexi can sec. 
tion is only a small portion of an otherwise prosperous 
road, and Southern Pacific stockholders may wal} be 
content to wait for more prosperous times without 
anxiety regarding the dividend on their stock. The 
segregation of the Central Pacific, however, would be 
an unwelcome incident at the present time, for tha 
line is one of the most remunerative portions of the 
system, and if the Union Pacific precedent be followed, | 
Southern Pacific stockholders as such would not bx 
allowed to retain their interest in the line, which 
would have to be sold outright, probably to the Union | 
Pacific. This would leave the Southern Pacific little 
more than a coastline system, and its geographical | 
position would be weakened thereby. 


Se 


THE ENCOURAGEMENT AND PROTECTION OF 
UNSUCCESSFUL INDUSTRIES. 


WE read with regret that at a meeting held at the 
Board of Trade last week, attended by 22 associations 
and firms engaged in the colour-using industries, a 
promise was made on behalf of the Government to 
subscribe a proportion of the share capital of a 
limited company to be formed to acquire and work dye- 

producing works in this country, and to guarantee the 
interest on a large debenture issue of its shares for a 
term of years. The Government, it was further 
announced, would be “‘ prepared to take all necessary 
steps to secure the acquisition of any other concerns 
in the United Kingdom whose transfer to the new com 
pany might be desirable.’’ That is to say, the Govern-| 
ment is prz senna going into business as a dye com- 
pany, a procedure open to manifold objections, some of 
which were dealt with, in anticipation of such s hemes, 
in a leading article on ‘‘ Aniline Dyes and Pr rotection 

in the Economist of October roth. A “* Business 
Note ’’ on tungsten shows what private sn can 
do where there is a good opening. If th + taxpayer 
must be fleeced to support unsuccessful or infant in- 

dustries, a far preferable method to that of bounties oF 
protective duties is that of educational encouragement, 

followed, with some lapses, by the Development Com- 
mission. Their fourth report (H.C. 441, price 8d ) gives 
a full account of what has been done between April 
1913, and March 31, 1914, in regard to college 
advisory work and for research. ‘This falls under 
two main heads:—(1) The division of agricultura! 
science into 11 principal branches, and _ provision 
for systematic research into each at one or mort 
institutions devoted to the subject; and (2) ™ 
division of the whole country into 12 areas, eac h cent tred 
round an agricultural college, assisted by a grant : 
approximately £1,000 a year, to demonstrate the appi 
cation of known scientific results to local « onditions 
and to provide technical advice for local agr icult a 
The scheme includes two minor proposals, viz., (a aos 
annual award of 12 research scholarships (tenable *°| 
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e she research institutions. For the continuance of the eS Vel a ei a Yeia Se i~2| & Ve 
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ed Comm esioners recommended a sum of 4371550 and 6 \< f : : ‘ ‘ 

u the Commissioners recommended that a grant up to! Western ..../ 841,) 290 ‘307.8 31° 6 sal sonal imal tamil oe) ine 

De 8 <9 should be made to the Board for the purchase | SS™™ 2,009 &, 31:0 2,058,9) 34 468 ‘ } 

‘Or ~tand and the erection and equipment of a new/ Every company, it will be seen, reduced the amount 

.* a ecdidienes he he vey $1 St ee | : : eae 
Veterinary Laboratory. When the new building | spent upon maintenance, and not only the amount, but |} 
ex: ashes completion the Commissioners’ are ; : ; ; 

% noroa I ; : the proportion of receipis so absorb d was lower, in 

in- —-nared to consider proposals for the expenditure} _., a fall in t] : 

- cpares fiat spite of the great fall in tl ' most S 

- . sum not exceeding £3,000 per annum) .' ae Pe ae — 

-ecearch work there (£1,000 in addition to the | COMPsra tively easy to economise upon maintenance 
ne ant of £2,000 now available for work at Alperton | ©Xpenses, the real test of management ef ncy 1S 

Lodg x as the financial position of the Develop- | power to cut down running expenses, and e abo 

se ment Fund permits. An advance of 4 11,000 was re-| summary we see that e P ‘ 1 4,140,000, tl 
commended to the Sugar Beet Grow ers’ Society for the | Great Southern £60,000, and the Western £24,000 

ne _ of organising and instructing farmers in the 1 1. a 
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rrowth of sugar beet and its de spatch to the Cantley Th f ed oe 
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" factory. The conditions attached to the advance were | t ‘> uch oa 
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"e yf the sugar pri duced by the factory, or operate as a! P' centage rose icas d the Great Southern’s mos 
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a bounty to the company owning it. Further, the British | though the Central was the oniy one to show an act 

ue Flax ol He p rowers’ Society was torme d in cone {| increase 1n the running ‘ x pe nses. Both the P cil 

7 siistion “a She yr setae Tier wot to provide for such and the Great Southern were successful in restricting 

- ultivation and preparation for market of flax and their ‘* general and miscellaneous ’’ expenses, and th 

d hemp in Great Britain, as might show whether Great Southern actually achieved a reduction in the 

, these crops can be grown with profit to the ratio which these expenses bore to the total receipts, in 

- growers. The society elaborated a scheme which in- | Spite of the Southern’s reduced receipts. 
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' volved the cultivation of flax in selected districts, the| Turning now to individual expenses, we may begin 
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s jesta blishment of experimental retteries, experiments on | with the Pacific :— 
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F the growth of about 170 acres in selected districts of Loe a Fu a Ex — at Cent 
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27 as 5°99 
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factory manner, thus reducing its locomotive running 
expenses and justifying the fall in locomotive mainten- 
i ; i , « 1A ‘ 7 
i * 
ance expenditure. 
| ’ . . . . i 1 
The Great Southern, considering its enormous de- | 
u 
1! cline in receipts, does not make a very good exhibit aaa 
| 1 12 | 1909-0 
1 Great SoUTHERN—RUNNING EXPENSES nad 
| |} 1911-12 
‘ | 1912-15 
i} ‘Tota Per iPer Per ;enera Por 1913-14 
i] : *! Cent iad Cent Cer and Cent 
Loco f Re (Fuel. fR Traffic | of pr, 
; eipt ceipts eipts 
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| 1911-12 878,145) 16°25 (401,209) (7-4) | 689,191 12°75 | 456,777; 846 | 1910.1) 

1,021,856} 15°55 :601,110)} (7° 794,8 1210 | 567,475) 8°64 | 1973 40 - 

} $85,932! 18°04 (483,394 8 68,527 | 14°06 | 4€8,12 8°57 Jil-LG. 
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stant tly ‘be been used to supply the deficits of Angola. It | £67,000 came from Portugal and Po eiedenmemie 
is on the East Coast of Africa opposite Madagascar, | sions, and the same amount from the United Kined ” 


from which it is separated by the Mozambique channel. 


Its important port of Delagoa Bay has played 
|| quite a prominent part in international politics, 
i} more especially in the period from the dis- 
ii covery of the Rand mines down to the end of 
the Boer War. It is believed that when Lord 
Salisbury was at the head of the Government and 
at the Foreign Office he was offered Delagoa Bay for 
eight million sterling, and it is plausibly argued that if 


the offer had been accepted the Boer War, which cost 
| Great Britain 250 millions sterling, would never have 
|| taken place, for it was through Delagoa Bay that the 
Boers imported most of their war materials. The area 

of Mozambique is estimated at over 293,500 square 
miles, and the population at about 3,200,000, 

almost entirely of the Bantu race. Curiously enough 
|| for religious purposes, Mozambique is under the Bishop 
| of Goa. The explanation is geographical and histori- 
ical. The colony is, of course, nearer by sea to India 
\|than to the West African colonies. It was entirely 
governed from Portuguese India until 1752. The 
climate is tropical and malarious, though some of the 
sugar plantations in the fertile coast region have been 
sufficic ntly improved to be fairly healthy “for white men. 


In the ‘seventies and ‘eighties of last century 
there were negotiations between Lisbon and Lon- 


don regarding this colony, and eventually, in 1891, 
Portugal gave Great Britain the right of free transit up 
and down the rivers Chire and Zambesi, which flow 
through Mozambique into the sea, subject to a 3 per 
cent. Customs duty. At the same time, the Portuguese 
Government agreed to construct the Beira railway, and 
to allow the passage of troops over it into Rhodesia. 
Delagoa Bay was not always part of sachet In 
fact, the Portuguese first established military posts and 
factories there in 1776. In 1823, an English settlement 
occupied the north of the Bay, but it was afterwards 
abandoned. In 1875 the question of the western fron- 
tier was settled by an arbitral award of the President of 
the French Repubjic in favour of Portugal, and from 
that time onwards the colony, which had been a miser- 
able failure, at any rate until the suppression of slavery 
in 1869, began to progress. The territory, indeed, has 
considerable mining wealth, including gold, silver, 
copper, iron, and coal, half a dozen good ports and some 
rich ane, especially by the coast, and along the rivers 
well adapted for the cultivation of sugar, cotton, 
rubber, coffee, &c. Unfortunately, the administration 
is deplorably bad, and the country is largely controlled 
by Chartered companies, such as the companies of 
Mozambique, Nyassa, Zambesi, &c. The railway 
from Lorenzo Marques to Pretoria was begun in 1870 
and finished in 1894. It is only go kilometres long, and 
yet it is one of the most important in South Africa. 
The line from Beira to Umtali runs 328 kilometres be- 
fore it reaches the frontier of Rhodesia. It meets the 
Cape lines at Fort Salisbury. It has recently been 
prolonged to Katanga. Another line has been con- 
structed from Lorenzo Marques through Swaziland into 
the Transvaal. The total imports of Mozambique 
were valued in 1905 at 25,418,000 milreis, of which 
only 1,474,000 came from Portugal, while the exports 
were valued at 18,950,000 milreis, of which only 
716,000 went to Portugal. This is a remarkable con- 
trast with the figures for Angola, and it explains also 
the reason why Mozambique has been financially suc- 
cessful, instead of being a burden upon the Portuguese 
taxpayers. The tariff is disastrous enough without 
the Angola system of colonial preference. A special 
report on the trade of Chinde by the British Consul, 
Mr Hewitt-Fletcher, has just been issued. The port of 
Chinde is at the mouth of the Zambesi river, and the 
total trade of the port in 1913 was valued at £909,000, 
of which £409,000 was forwarded to Nyassaland, and 
about £256,000 to Portuguese territory, administered 
by the provincial Government, and about £244,000 to 
Portuguese territory administered by the Chartered 
companies of Mozambique and Nyassa. Of the im- 
ports for local consumption in 1912, totalling 4/174,000, 
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and British possessions, a good result, as o c 

remarks, in view of the high protective our. Cons 
criminating in favour of Portugal. The NES) ise 
Germany were valued at £16,000, but w 
to shipping Great Britain is a very poor third, fc 
Portuguese ships touching at Chinde jn » lor the 
tonnage of 73,000, the Germs IN 34,000, and 
only 3,000. 


in Nports from 
he n we t +) urn 


1913 had a 
the British 
The district served by the port dr 


Taws its 
wealth almost entirely from sugar plantations. +, 
largest of which are in British hands, and agrieulty- 
machinery, which, with the textiles, formed the ‘em 
imports, were for the sugar plantations. A good deal 


of rice is imported from India The total 
last year amounted to 28,000 tons, of which over 10.0 
tons was sold to Lorenzo Marques and the Transvaal 
over 8,300 tons to Scotland, about 6,000 tons : 
at an artificially high price, and over 
Madeira, also at artificial prices. That public health 
is fairly good is indicated by the fact that out of 4 
total white population of 247 (including 57 Britishers), 
only one died in 1913. In 1908 some 1,700 vessels of 
3,400,000 tons visited the ports of the province. 
There is a large trade up the rivers Zambesi and Chix 
in British steamers and barges, and the communication 
with the highlands of Nyassaland will soon be 
improved by two new railways, the first to Blantyre, 
which will be opened this year, while another ton des 
only projected) will connect Quilimane with this line, 
THE ISLANDS OF SAO THOME AND PRI.CIPE. 

These two islands are described in Portuguese litera- 
ture as the ‘‘ pearls of the ocean,’’ as ‘‘a terrestrial 
paradise,’’ or “‘ the jewels of the Portuguese colonies.” 
They have acquired, of recent vears, an unpleasant 
notoriety as one of the few remaining ex: mmples of an 
organised system of slave labour. Sao Thomé has an 
area of 400 and Principe of 42 square miles. Their 
population is estimated at about 60,000 inhabitants. 
They are the most profitable of the Portuguese colonies, 
showing a large excess of receipts over expenditure. 
Coffee, writes M. Marvaud, was introduced in 1800, 
cocoa in 1822, vanilla in 1890, while rubber, tea, cotton, 
tcbacco, indigo, &c., have been successfully grown. 
In fact, the islands are described as gardens of tropical 
culture. The public receipts exceeded the expendi- 
ture by 257 million reis in 1902-3, and by 302 million 
reis in 1909-10. In 1910 the total imports of the two 
islands were valued 2,902 contos, and the exports 8,150 
contos. By far the principal export is cocoa, valued in 
1910 at 7,853 contos. Most of the imports came from 
Portugal, or were foreign articles re-exported from 
Lisbon under the artificial tariff system already de- 
scribed and condemned. 
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GOA. 
Goa is an old Portuguese settlement of 1,469 
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square miles on the West Coast of India. It 
lies east of the Bombay coast, and is bounded | 
on the land side by the Western Ghats. It 1s 


British India, on which it is almost 


surrounded by 
According to the last 


entirely dependent for its trade. 


Consular report, Goan imports in 1912 were valued at) 


7 million rupees, of which 64 came from British 
Its exports were valued at 2,233,000 rupees, 
2,229,000 went into British India. 
are grain and pulse, the chief exports cocoanuts, 
nuts, spices, poultry, timber, 
ore. In the same year 75 vessels of 174,000 | f 
visited the chief port, Mormugao. Of these 46, © 
112,000 tonnage, 
nage, were German. 
represented. 








GERMAN AND DUTCH FINANCE. 
(FROM OUR CORRESPONDENT.) 
AmsTERDAM, November 23 
OF local financial affairs none have such an im ve 
bearing upon the international situation and % 
attracting such constant attention as the 
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\ perpendicular drop of about 2} per 


n ain a few days, which occurred recently in the 
4. Sean “exchange, whilst at the same time the 
- aeausien exchange was practically unsaleable, falling 
n minally about 5 per cent., forcibly demonstrated 
4 a vulnerable condition of these exchanges and the 
e th 


te of confidence felt abroad in the stability of the 
jacn Vt ; ; os : 

cosnsial fabric in the two countries. 

a 5 taken place coinciding as to date with a similar 


t since | : . 
ovement last month and connected with mid- 
1A aal a4 








France alone about 3} 
Austro-Hungarian securities 
garian Gold Rentes, 
Hungarian Banks and 
industrial shares are the chief items. For England 
300-400 millions and for Belgium 250 
named. + | 
A recovery has | branches in Austria-Hungary of companies whose head 
i offices are In enemy 
sound conditions of the large 
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milliard crowns wortn ol! 


are held, of which Hiun- 
South Austrian Railway bonds, 
bonds, an 


Mortgage Banks 


a« 
> 2 eras t Té 
MiuiiiOMs «ail 


Further, there are said to be 


numerous 


countrv. To demonstrate tne 


; : te 
financial undertakings, 


: monthiy remittances to Germany for coal and metals | the Landesverband der Finanzinstitute in \ ienna pro- 
: anvaned from the syndicates. But the steadiness of | poses to issue the balance-sheets per D —— F 31; 
‘he German exchange since then and the simultaneous | 1914, In accordance with a actual t eenuerve ee at 7 = 
" weakness of the Dutch rate on New York are probably values prevailing on that date. But uatene the wat 
; mainly due to business which is understood to be | has ended by then, this resolution cannot have much 
” passing between Germany and this country, with ulti- practical importance, as there will be no re able 
mate destination New York, in American railroad and | Criterion lor ascertaining: the varue OF & uritees whust 
‘adustrial securities. As the American dollar is the moratorium renders it impossible to determine the 
h actually worth about 4.68 (depreciated paper) marks | 4mount of the bad debts. er . 
‘ ‘. Germany, whilst the fixed conversion value of the Local interest centres in the Dutch War Loan If 
\ dollar for the purpose of dealings in dollar securities | less than 150,000,000 fl out — ge Ol 275,000,000 fl 

is 4.20, German holders are in a position to obtain | to be issued is voluntarily subscribed, a npulsory 4 


satisfactory prices expressed in per cent. for their 
r stocks and coupons, in spite of the depreciated level 
at which the same stocks stand in New York. The 
credits thus established in this country have helped 





. to maintain exchange for the time being; but in judg- | 
ir ing whether they will be adequate to stem the relentless | 


course of depreciation much will depend upon whether 
\merica will continue to take these bonds. 
Whilst, on the other hand, Germany appears most 





a anxious to convert its available claims upon neutral 
- countries into cash, it is, on the other hand, using its | 
: ‘‘blunderbuss ’’ against efforts 
. German stocks which may possibly at some time or | 
. other have belonged to alien enemies, viz., such as | 
. bear the stamp of enemy countries. Not only has the 
a German Reichsbank threatened rupture of all relations, 
. now and for the future, with offenders, but a law has 
. ist been passed prohibiting dealings in securities thus 
. stam p¢ d. 
“ Optimistic speeches, both as to Austro-Hungarian 
2 | and German finance, continue to be made. Thus Pro- 
1 fessor Cassel, of Stockholm, is quoted by the papers | 
. as having estimated the annual savings of the German 
. nation at eight milliard marks per annum, and that | 
. the frst war loan would represent only little more than | 
0 the norm :1 savings of six months. These savings, in- | 
s deed, must naturally suffer from the war, but the | 
= eheit is to be made up by reduced expenditure on | 
. railways, public works, &c. Professor Cassel argues | 
.. ‘urther that the financial strength of a country does | 
not lie in its stock of savings, but in organisation, | 
est of mind, and force of action, all of which | 
| 


‘e : mbined are able to keep production going. But 
hat all these qualities may be credited to the 





in classes whose percentages range 
for those just mentioned up to 
owning 5,000,000 fl and over. 
deemed in 14 
annually, rising from 5 per cent. to 11 per cent. in 
1929. 
three years. 
are proposed, mainly in the shape of surcharges on 


per cent. loan will be resorted to, to be taken by 
capitalists possessing 75,000 fl and upwards, divided 


r > ,* 
<r cent. 


irom I f{ 
per cent. ior those 
t 


The loan is oO be re- 
} 


years, the amaunt to be amortised 


The voluntary loan cannot be converted for 


For its service various new impositions 


existing imposts ; stamps on foreign securities are to} 
to dispose of any | be raised by 50 per cent. (from 0.40 per cent. to 0.60 
| Per cent. on the nominal), and impost duties are in-| 
creased by 10 per cent. of the existing tariff, with few 
exceptions, whilst excises also are raised by various 
percentages of the present scale. 


means assigned to the service of the loan. The pro- 
ceeds are for the greater part needed to defray the 


> 


cost of mobilisation and of the social consequences of 
the war. 
amount will be readily taken voluntarily, as the con- 
ditions are very generous. 
the prospect of compulsion has been referred t 

consider this humiliating in the eves of the world. 


It is generally anticipated that the minimum 


1 Fey ge nan reaoret } 
In fact, many regret that 


» as they 


However, in these times direct and drastic action is 


vances against bonds of the new loin, with a margin 


1 


of 5 per cent. only, but nothing is said as to the in- 
terest conditions. 


‘ 


Some liberality on this point would 


Before January 1, | 
1920, the Legislature binds itself to re-examine the | 


more important than niceties of prestige, and an honest | 
recognition of facts, however unpleasant, is preferable | 
to hypocrisy. The Netherlands Bank will grant ad- 


have been welcomed, the more so as the Bank has | 


| been enabled to make such advances by the nation 


i 





d Verman nation and its Government, yet German pro- | ae i at a aan the pCee ee oe tal 
, uction is being kept going only on a heavily reduced cares See its motes; in other words, to increase 
+t scale, and while a restriction of public reproductive ee CCA 
t Works certainly keeps money in the Treasury, it at | a 
t ‘ne same time deprives the population to that extent ! , 
of remunerative employment. N t B d F 
; industrial eherta, official and private, from Ger- | oles On USINESS an inatice. 
S| many and Austria point to a slight revival of business | 
| \t me directions. Thus at the meeting of the| Criticism of the Budget.—During the debates various 
e ,fnesmann tube works it was stated that the pro-| criticisms have appeared on the Budget, with two of 
e j“uction, which at the commencement of the war| which we heartily associate ourselves—these two being, 
f 1, ped to 25 per cent., now stood at 4o per cent. of | in fact, closely connected. The first is the suggestion 
- ~ © hormal, though actual sales remain below this | of Mr Lough :—‘‘ This is the time in our home affairs 
t woe In Austria, home sales of the Iron Syndicate | to consider wherein economy can be effected.’” We 
we mn . show a decline of 23 per cent. as compared | could wish, with Mr Bowles, that at the outbreak of 
— ‘oder, 1913, but this falling off is considerably | war Mr Lloyd George had made a raid upon orna- 
i tan last month. The response to the new | mental and superfluous expenditure of all kinds; and it 
i o on w hich is referred to with such satisfaction | is not too late to do so. Nor could a committee of the 
,  suStrian Press, does not so far impress the out-| House of Commons employ itself better than ir 
.. 4S particularly warm, for the total now reported | examining, with a view to severe economies, what may 
t I dar : y a million crowns (£ 42,000,000). Great be called the luxuries of the State departments, draw- 
» || cee | a declared to have been inflicted upon the | ing a distinction between those which give large em- 
|| lp. 2» te prohibition of payments to France and | ployment and those which merely support otiose 
| | sand by Austria-Hungary. It is estimated that in| officials. The other suggestion is that all State 
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perhaps, the salaries paid to mem- 


: “8 co 
Commons (many of them ric! 


Considering the nature of the emergency, 


the fact that of all the countries in the world 


ohest salaries, 11 
eht and reasonable that those who are 


re > ; 
trenched in the consolidated fund should be 


to surrender as long as war lasts a substantial 


\ 


j . 1 rent 
heir salaries h the exception ol 


ors and agriculturists, almost every 


unitv is suffering heavily, and 1s 
: 1 4 


comm 
axes out of reduced in- 
third point arises on the beer duty. Already, 
to representations from the brewing trade, 
iff up to March 31st, 1915, the brewer 
shillings, which brings the 

sd, and for another vear he will get 
So the between the amount 
| onsumer (a penny per pint) 
from the amount obtained by the 

r apparently the consumer will be asked 


difference 


i¢ ( 


the shares’ back again. It has been 
other things, that the scheme form 
Exchange Committee for submission 
as precedent to reopening the House 
sanction, should contain a_provis 
disclose the distinctive numbers of 
or, in the case of stock, give some 
will make delivery within a day or 1 
th \ct: but 
a view to stopping bear 
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| in the volume both of passenger and goods traffic. The | the course of November and the begin: = of Dece 
position in Mexico is still, unfortunately, too unsettled | ber. Germany continues to be a very keen buyer 
to allow a cheerful forecast. In the current half-year | provisions, and advertises freely in 
the effect of the continuation of internal disturbance | tral countries for offers of bacon, lard. peas, beanc 
has been aggravated by the outbreak of the European | lentils, potatoes, cheese, butter, fat cattle, i. 


UVer 
PSPers OF ne 


t+ 
iene 
allie, tea, coco 


war, and the report tells us that in this period to date | &c., in any quantities, for cash payment; 
the average sterling exchange value of the dollar has | tives travel everywhere. Lately a considerab! 
varied between 16.40 and 8.49 pence. Holders of|of potatoes has been exported from 
Mexican Railway securities, therefore, must not expect | Germany, but the new officially fixed m 
too much from the next report, for even though earn- in Germany of 7 marks per barrel no Jo: 
ngs do not show a big falling off, the expenses of the | sufficient margin. The closing of the Balt 
ree months up to September are much increased. | makes the establishment of new routes 
Settled conditions in Mexico, however, would soon | East and West a most urgent matter, and 
restore the value of the dollar, and help to keep down | is at present being discussed at a conferen 
the ratio of expenses. | grad, where Russia, Sweden, Norway, 

|is known, also England are represented. 
is to bring about a better co-operation 
railway systems of the respective 
route across the Bothnian Gulf, betwee: 
Sweden. As likely routes are mentioned B 
| (Finland)-Sundsvall (Sweden), Droutheim: 
borg-Getle (Sweden)-Gothenburg or Bergen: 


1 
, 
il 

. 


i 
t 


The Dunlop Report.— The reports of the Dunlop 
Rubber Company and of the Parent Tyre Company 
(formerly the Dunlop Pneumatic Tyre Company) have | 
been issued, and both show good results. The net 


COU 


profits of the Rubber Company, including £7,625, the 
premium on the issue of new shares, amounted to | Needborg (Finland)-Lulea (Sweden)-Norvik 
£381,919, as against £350,356 last year and 4,208,029 | way). The first route more especially is bei 
in 1912. Including the balance brought forward of | advocated by Norway, and Droutheim 
| energetically to secure the trade, for the 


which end both the Norwegian State railw 


1 
. na 
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Foreign Ministry have been asked to ist 


assIs 


demand for horses continues. A Danish horse-dea 
recently bought 800 horses in the Kristianstad distr 
of Sweden, at an average price of no less than 1,260} 
| per horse, doubtless for export. It is probable 
ever, that these horses never went south, for a teleg: 
from Copenhagen printed in the Morning Post 
November 24th stated that on the previous day 
Danish Government had prohibited by proclamation t 
exportation of horses. 


oe 
- . = . . . . iS 
£,37,079, the amount available for distribution is thus 

£53,000 higher at £419,598. The preference dividend 
absorbs £,26,200, and an ordinary dividend of 15 per | 
cent., the same as last year, takes £149,102. New 


issue expenses take #,.31,055, and the reserve account | 


, 


is increased by 4,175,000 to £925,000, while the item 
of £5,000 standing at goodwill, &c., in the balance- 
sheet is written off, leaving £33,241 to be carried for- 
ward. Out of the reserve fund it is proposed to apply | 
#,125,000 in the reduction of the item freehold and 
leasehold land, and buildings, plant, &c. A new issue 
of preference capital was made during the year, the 
preference shares being increased by £387,760, and F 
the balance-sheet shows a strong position. Sundry 


creditors and bills payable are reduced by £282,000, Sheffield and the Tungsten Supply. 5! 





and now stand at £439,200, and cash is slightly | correspondent writes:—In the minds of those wl 
lower at £210,791. Investments at or under cost | have most closely studied the problem of ** diverted 
stand at £907,821. Sundry debtors, less reserves, are | trade there has always been the question as to whethe: 
£266,800 higher at AiyI 12,920, and the stock of goods | or to what extent, this movement will have the seal 
and raw materials amounts to £824,153. The Parent | permanence affixed to it. One of the most natural: 
Tyre Company, which is practically only a holding | sults of the commercial war upon Germany 1s to 
company, no longer acts as selling agent for the manu- 
factured goods, but derives its revenues from shares in | should be permanent. There is no high-speed ste 
and royalties on the trading profits of the Rubber | made anywhere of such quality as that produ ed | 
Company. The amount received from the latter source | Sheffield, yet prior to the war manufacturers there we! 
amounted to £22,705 as compared with £20,906 in | absolutely dependent upon Germany for the very esst 
the previous year. The amount available for distribu- | tial of high-speed steel, viz., tungsten in a non-lerrous 
tion is £.139,434, and the ordinary shares get 8 per cent. | condition. Wolfram ore abounds in very many parts 
and the deferred shares 7} per cent. as against 5 per | of the British Empire, but the knowledge o! how t 
cent. a year ago. The Parent Company owns 712,468 | extract from it the tungsten element and to reduce tn 
shares in the Rubber Company, which, together with | latter in powder form lay with our present enemies 
the royalty agreement, are valued in the balance-sheet | although ferro-tungsten was, of course, made eas 
at £,2,098,912. If the value of the shares is taken at | That was exactly the position when war was declared 
£2 the royalty agreement is thus valued at about 30 | between Britain and Germany. ‘The discovery 
years’ purchase—a rather high figure; but the original | tungsten powder supplies were cut off was extreme! 
over-capitalisation has been much reduced, while the | embarrassing to Sheffield manufacturers, who had es 
Rubber Company, previously under~ apitalised, now has | very remiss, to speak truly, not to have faced the on 
a capital more commensurate with its earning power. | tion long before. It was, however, rather chara‘ oe 
It is not easy to say how the war will affect the Dunlop of them that so long as supplies were nba ea 
profits, as the ramifications of the business are so | further inquiry was made. In the early days o! ge 
wide. While the war lasts the « nsumption of tyres | a tungsten famine was declared to be imminen! 
by the Allies may more than compensate for ‘the | whole of the stocks held by consumers wou G - 
pleasure cars, and | kept the trade running, upon a normal out} 7 
urrent year will probably be more than | longer than three months, and everyone reals’ | 
he chairman will no doubt have an/| false position in which Sheffield had placed itsen it 
interested audience at the forthcoming meeting. | practically the whole of the tungsten powe' # 

| Germany had been used in this British = 

| The principal manufacturers conferred, w!th 
Notes on Scandinavian Trade.—A Danish correspon- | that a committee was formed with the object 


dent writes:—There are at present 47 steamers | menting, and although at first the result 
on their way to Denmark with whe at. maize, rve, oats, | couraging, perseverance met with suct ess, a! 
and feeding barley. They are destined for Copen- sten powder was produced in sufficient qu 
a number of provincial ports, and they come | permit of practical tests at various works. 
from Baltimore, New York, Buenos Avres, Galves- the idea of a Government-subsidised 
ton, New Orleans, Savannah, and Charleston. The | mooted, and, in a day when the Government 
Steamers in question are all expected in Denmark in 'be helping everybody, it might have succ' 
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ompany W hich was formed as an outcome of the com-| Austrian krone. Genoa and the Riviera are suffering 
tee’s €X] periments preferred to act entirely upon its less than Venice and North-East Italy. The only part | 
wn initiative—to be under no ot bhigati ion to ‘the State. | of the textile industry which still thrives are th lls | 
‘ init was acquired at Widnes, in Lancashire, and in | manufacturing uniforms for the soldiers. Larg 
; few small buildings which were already in existence orders for cloth are said to have come from England. | 
yngsten powder of an excellent quality is now being | The problem of neutrality or intervention has split th | 
sroduced. At present the output is very small, and is| Socialist party into two groups; one advocating || 
ae into stock, but by the spring new buildings will | absolute neutrality, and the other for eventual inter- ] 
rice have been erected, and a supply sufficient to satisfy | vention against Austria. The director of the Avanti || 
5 he full demand of Sheffield will be forthcoming. | has joined the second group, and has resigned his || 
Shares in this company are held by all the leading steel | position to start a new paper, I] Popolo Italian Lhe | 
anufacturers, including the great armament firms of |} new Cabinet seems to stand resolutely for neutrality, |} 
Vike , Brown’s, Cammell’s, Firth’s, Hadfield’s, and | and in any case Italy is not likely to stir before the 
\rmstrong W hitworth’s. In the meantime, other ex- | spring. Far-sight ad men here are taking an interest 
riments, in which Sheffield is concerned, were carried | in the future settlement, and desire to collect informa- | 
out at Luton, and very early in the new year a second | tion re garding nationa litic s, including such problems | 
source of supply will be created. Thus the necessity | as those of Poland and Finland, which, if left unsolved 
r ever again depending upon Germany has passed. | or muddled through, might afterwards provoke fresh | 
hat it ever existed was an almost unpardonable error, kot ige. From this point of view the programme of | 
r the w rld-wide reputation of Sheffield as a high- |vour Union of Democratic Control excites interest. | 
speed steel producing centre was involved, and only a| With reference to Italy’s trade with the belligerents, 1] 
mporary falling off in the demand for high-speed | another correspondent writes from Genoa :—‘‘ Italians ] 
Is in consequence of the war saved Sheffield from | notice that Germany is trying to get large ipplies |} 
e humiliation of a tungsten famine. But when the a food-stuffs at almost any price, and is paving cash ] 
Germans return to their tungsten-making, what will | in gold in Milan. Firms which have previously had | 
ur? Before the conflagration the normal price | no dealings with Germany have received manv orders || 
f the powder was from 2s 3d to 2s 6d per Ib. by telegraph. Large supplies of rubber have been un- | 
| \fterwards it rose quickly to 4s and 5s; even 8s was | loaded at Genoa, but have not been released Che |] 
paid, and as much as 10s per lb was asked. When the | German Government machine seems to be heartily de- ] 
falling off referred to occurred the price eased down | tested, thou: oh there is a great deal of sympathy fo 
gain fo round about §s, with odd lots picked up at a] the Germans as a people; still, there seems little doubt 
trile under. What the new English supply will be] that, if forced to abandon neutrality, they would side | 
placed on the market for is not exactly stated. Presum-]| with the Allies. 
ably the price will ultimately range somewhere in the | 
eighbourhood of the German rates. Se ee | 
German Industries and Raw Materials.—As in other || 
The Tea Embargo.—We have over and over again | Pelligerent countries, German industries engaged, | 
besought the Government to introduce a business ele-| directly or indirec tly, in the production of war material | 
ment into the Foreign Office. The conditions of the] are flourishing. They a only of a serious lack }| 
service almost restrict entry in practice to a small set of | of labour. The difficulties of other trades, however, || 
Etonians, and the result is that the most ordinary facts | ,, rapidly increasing. fa the silk district of Krefeld, | 
about economic conditions in different countries are|,_ . Me 1 ae | 
: ra ; ; ; for instance, factories have been almost entirely closed }} 
unknown. The latest example is the idea (which must ' , ae 
presumably exist in the Foreign Office) that because tea down, except for a rom hat neve: Soames ome 
is almost a necessity in England, it is also one of those | to convert some of their mae hines to the production of |} 
commodities which Germ: any cannot do without. Now,}| webbing for bandages, &c. The steel-production 
it would be impossible to think of any German import statistics—-a better guide than any other for the state | 
which would be of less assistance to the fighting forces | of the heavy industries—show a total of 663,225 tons |} 
ot Germany than tea. Afternoon tea is an occasional | for September, as compared with 566,522 tons in ]| 
; luxury of German ladies who follow English fashions. August. In July, however, the steel production of || 
= he working classes hardly use it at all. Therefore | Germany was 1,627,345 tons. The sales of the Stahl- }| 


the recent embargo on exports of tea to neutral coun-| werksverband for October were 280,570 tons, a small | 
tries adjoining Germany will not have the slightest | rise over the 245,194 tons in September, but, at the | 








effect on Ge ‘rman efficiency or endurance. But it will] same time, very far indeed below the 5 524,891 tons in 1) 
indoul ibtedly | injure, perhaps seriously, a large number | October a year ago. For August no figure s have been | 
 Sritia ‘chants whose incomes help towards sup- published. The coal production in the great Saar coal- | 
port ng our armie S in the fie Id. As Mr oust. himself fie ld was in july I,OI I,OS5I tons, in A gus t 197,260 | 
a tea merchant, explained to the House of Commons | tons, in September 431,877 tons, and i th tober | 
a - London is the great distributing centre for s52,828 tons, or rather less than half the 1,158,6 5 | 
at nd an unusually large Indi: in crop, “which was tons in October a year ago. The lack of wool is making | 

; es ae activities of the ‘‘ Emden,’ is now | itself felt not only in the supply of articles for civilian | 
caching London. ‘‘ Acting on what he held was im- use, but in the production of military ogee ne. Arti- | 

; gue _ niormation, the Government had issued their | ficial wool, mungo, and cloth composed almost entirely | 
1 a the export of tea to neutral countries. | of cotton are already accepted by the mi litary authori- || 

( ae re large stocks of tea in London which could | ties. A notification by the general commanding one }| 
weir a by the British people at all; and it} district asks that any old uniforms in the possession of |} 
emer . € consumed in Germ: iny. Nor were re private families should be sent to the military depot. 
nee 7 ‘lowed to send it freely to Russia via Balti The whole stock of skins in the country has also | 
ce fhe situation with re ‘gard to cocoa was even | been commandeered for military purposes, while the |} 

| sale of rubber tyres to private buye rs has been entirely | 

Trade : d he xgercoaacnice | forbidden under heavy penalties. Sper ual Ve | 
ee and Opinion in Italy.—An Italian correspondent | ciations have been formed for the distribution of mill- 
clone m Verona :—Our trade with Austria was tary orders among the manufacturers among others 

“ to 7 aie 'Y important, and just now it is very difficult | the War Leather Com many, the Wa Wool Company, 

Ty ©n, for the Austrian market has to submit to the War Weaving Company. These, it would app ar, 
port « eee ges in the re gulz ations regarding the ex-| are to form a kind of unofficial clearing house for all } 

, le ata ti ular commoditi les, so that an order may | Government contracts connected with the war. some 
this there aro cent, Fe fused the next. Besides | light is thrown on the patriotism of the German manu- | 
seve re aetna ti W difficulties of trz insport and also the | facturer by a new order forb dding under heat Vv pen uty 

= pe is ‘ation, since the outbreak of war, of the’ the export of war material through neutral countries } 

— eT 
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to Powers hostile to Germany. Several cases of export The Moratoria Abroad.—The Board 


of this kind, it is said, have occurred within the past | of November 26th gives further 
weeks. 


f J vadi 
parti 
financial measures abroad. H.M. Mini; 
Ayres has forwarded a translation of a ] 


: . sanctioned on September 30th, by whi 
Food Supplies and Maximum Prices in Germany.— sion Office is authorised to hand legal 
\fter several weeks of agitation, the German Govern-]| of interest, to the Bank of the Ars 
against commercial documents held by it 
in the Republic which it has rediscou 
ntral, West, and South. For the common | that the guarantee in bullion of the fidu 

ies of potatoes the prices are, per zentner of 50 ye he maa eae a aaa ' 
ks 50 pf, 2 marks 60 pf, 2 marks 7o pf, | ° 5 c a a — rh - : cote mt lor 
2 marks 8o pf, according to the zone. For the better a ee a het ig eee 
varieties—Magnum Bonum, &c.—the price is in each tion at ian, Mes ai aeaien = 
2) pf higher. _ These, however, are only whole- cout. of the profits which it obtains fron 
sale prices, the retailer being still allowed to exact 4S | tions into gold, and set them apart to 
much as he can get, so that the ager little Siiedieatinn Maal om the ieee ails 
better off than before. Even these wholesale prices . ila a a A ik dat aed 
work out at considerably higher than the retail prices eae ae eee Bh 
before the war. There are already complaints over eine the caasiiiha of a, iniaaiiitiinties i e Ba 
the working of the maximum price laws. In many sematiattis aspudtiinn eticn ce i tte 
cases, it is said, stocks are being held up; in others uae aii, provided that une toni hadi ; 
various deficiencies in the laws have resulted in prices aor ya Sicilia a a a a 
being actually higher than before. In the meantime, a ae pean cra a 
supplies of butter, eggs, &c., are getting rare, and a Government have extended the moratorium 
demand is being made for maximum prices here also. the payment of loans until January ro, 1915 
The magistrates of Berlin would seem to be doubtful Sian Wiridlad Vien domed ot Winceln reports 
as to the effect of the maximum prices on potatoes, | . i ioe ie Aa ae a 
is they have guarded themselves by anes up aly sagen Ben re ie auc vue an 
1,750,000 cwts for municipal supplies. <A_ further ncien Tene ab. ee sini alt ite Saas cue 
appeal has been issued for economy in bread. In this neauaais iia Renee nse cuts 
Berlin bakers are arene to bake after 2 o’clock aie aie ’ ak le *e 
cal a against documents at Maceio or at port of shipmen 
in the afternoon, and restaurants are forbidden to place and many British firms are only accepting orders 
the familiar bread-baskets on the table. cash in the United Kingdom. ’ These conditi 
naturally hindering business, but for the 
the only safe method. Terms are genera 
sight 90 or 120 days, and goods c.i.f. With regard 
Peru, H.M. Minister at Lima reports that 
torium was declared from August 3rd to 8th 
extended from time to time, and at the time 
war. Both | (September 30th) was due to expire on Or 
first by a liberal | when it was expected to be again renewed al 
increase in the daily pay, and the second by special | '€" days. A Law was passed by Congress -| 
concessions. But no one has called attention to the August 22nd to authorise the issue of 4,1,100,000 0 
anomalies of the income-tax itself, which have become | P@per Currency guaranteed partly by the gold now hek 
more than twice as annoying when the tax is doubled. | PY the banks, and partly by other assets in their po . 
\ sm White Paper (46; price 3d), which gives ‘‘ the | S¢Ss!0n. A further Law was passed on October Ist} 
mount of tax payable on certain incomes, and the authorising the issue of a further sum ot 4 ae nage 
rate charged in = bs ’ shows graphically how of which £1, 100,000, was issued by the bat cS, a 
existing tax is fairly graduated, and at what | £300,000 by the Saving's Banks. The output o! - 
' graduation am ‘The first fact to be noticed | COPPer mines has nearly ceased, and the cotton eae 
earned incomes are graduated on a different | Will probably suffer should the _ Syphon SS ae a 
plan from unearned incomes, for the ‘‘ earned ”’ rate prolonged for many months. The sugar trade, how-| 
continues to rise until the income reaches £,2,501 


ment has finally decided to fix the maximum prices for 
potatoes. It has divided the country into four zones— 


ee 
KiOos, 2 mal 


on | 


lat 


ons a 
momen} it 
The Doubled Income-tax.—That part of the 
which is to raise two-thirds of the war 
met 


drafts at 


Budget 
taxation has 
with little criticism, except from the point of view 
of officers on active service and of persons whose in- 
comes have been suddenly reduced by the 
these criticisms have been met, the 


while | ever, 1s about to enjoy good times owing to the rise} 


he unearned ’’ rate attains its maximum at £7o1. | im prices in the E uropean and American markets. 
Next 


income of “L701 profits of the various railways have a — 
and an unearned income of the | Such an extent that they are said to be scarce!) 
amount will pay £87 12s 6d; vet incomes of | tO Pay their way. 
501 both pay a tax of £7312. Clearly the principle 
a tation, if it is a good principle, should apply 
to both kinds of income. The second fact dis- The New Phase in Mexico.—President \\ 1's 
ho Ss a by the White Paper is the remarkable series of | of watchful waiting has led him to decide 
jumps ”’ made by the tax as the income passes certain the contending forces in Mexico to fig 
points; and, again, the two kinds of income have their | quarrel to a finish. At noon on li 
icular anomalies. Thus the addition of one pound States troops evacuated Vera ‘Cruz, wa ae 
rned income of #500 means an increased tax | pied by the army of General Aguilar, who 
6s 6d, and to a similar unearned income an | faithful to the Carranzist cause. On We 
‘ase of £6 15s 10d. At £601 the increase is greater | Was reported that Mexico City had 
case of the earned income, but at £701 it is| General Zapata’s army under an agree! 
- (£12 7s 6d) in the case of the unearned income. | General Villa, whic h would prevent ootia 
his point, however, the ‘‘ jumps’ are all on|best-informed authorities in London ¢ 
ned side, and are very high indeed - at £2,000, report, on the ground that the city at 
ce, the tax suddenly rises by 4d and the | was held by General Obregon with a ; 
f a pound will mean an increase in the tax |zist force. It seems doubtful also 1 
han £33 98. However willing a man may | should he enter the capital, will be 
ch 


» will feel, not | his troops. Carranza is thus not yet 


vear, for instance, an earned 


£52 11s 6d, 


? 


s fair share of a war 


Me to he 
ot equitable. | Mexican politics, as he appeared to be 
re svstem of abatement m« 1ese | is the 


is 


position of General Gutierrez 


avoided. Pre at all secure. Indeed, short! 
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General Villa, who is virtually responsible 
years to have placed him under arrest. We 


eo informed that Carranza has expressed a desire 
tte the personal element trom the contest, and 

1 Vill . to meet him in conference on the safe 
; round of Havana, and it is highly probable 
. will still receive support from the Southern 
ae Republic. The Zapatists may, of course, 
ant quiet for a time by the promise of a distribu- 
and among them under the Plan of Avala, 

1 has become one of the planks of the Villa- 
sata programme as adopted by the Aguas Calientes 
renct But the distribution cannot begin at 


~ 


ace. and it will take a long time to carry out. 


tions will be held under Villa’s auspices, unless, 


se. he is defeated; but certainly not within the 
vs’ period—now nearing its expiry—of the Pro- 
i) Presidency, and severe fighting is likely to 


recede them. Now, as before the dictatorship of 


the best hope of Mexico seems to lie in the 


stion of the contending forces ; but the outloo! 
reign investors at this moment cannot be re- 


rded as encouraging. The Mexican railway report 
ts the effect of the civil war; the Carranzist 
vernment has dealt with the tramway strike in 
‘o City by taking control of the tramways and 
reasing the men’s wi iges by 25 per cent.; 


Mexican Light and Power Company has postponed t 


yment of its coupon in consequence of the official | 


rohibition of remittances on account of the fall in 


xchange: Spanish cotton mills are said to have been 


irnt at Puebla, and it seems extremely unlikelv that 
her Carranza or Villa will recognise the Hue 
( IOT ae 
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elese ti 
iia ati iae emcee 
| 
Sweden, the chief pulp-manufacturing country. ihe |] 
| Japanese mills have now no prospect except of closing {| 
down as soon as the r prese t scar ty SIOCKS ar°re used | 
up. A project is in hand to form a pulp factory 
japane se Sagh then aryve « ugn t S ipout o - 1 
third ot Japan's I rmMai Ce nsumpt nm, nd if Was ¢ x- | 
pected that operations would begin about March next; | 
but now it is impossible to tell when the mach vil 
ordered from Europe will arrive Supplies cannot br | 
had from America, the position there being much the |] 
same as in Japan, as more of the Swedish pulp than | 
|of the native product is used \ serious crisis in the }} 
paper market is to be looked for by the end of the |} 
vear unless the situation changes. lhe noorts of this | 
article into Japan from Belgium were 493,816 cases in 1 
I9i2 and 355,130 last vear. Belgium is a great glass- || 
producing centre, and the industry there has been |} 
ruined, and the railwav from Charleroi, its chief seat, |} 
to Antwe rp destroved, and it will take a cons derable 
time, even if peace 1s soon restored, to e things in]] 
their former condition. Sheet glass has already more 
than doubled in price. S‘nce the outbreak of war the 
export of sugar trom Hongkong has been f yidden 
giving n excellent Opportunity to Japare © refiners to 
lextend their market. The war also offers a good }]] 


opportunity for sellin 
nual import of 
300,000 dozen, chiefly from Austria. The w 
ment, the imports into Shanghai from Germany and 
\ustria have decreased from im average otf ct0,000 
doze nto } 1,000 dozen 
shipped ( 
Japanese dealers have, however, a reputation for re- 


ducing their prices to meet competition, and Chinese 


| broken out at the beginning of the winter seas ship | 
i 
| 
| 


merchants are therefore chary ofl buvit y l rge sto ks. |} 
American Cotton Crop.—Our Manchester correspon- | (,, the other hand. European dealers keep up their | 
| | man ’ ae ( ‘ ta oa i } ui}? ‘ 
ent writes :—According to official reports now being prices throurhout a season, and Chinese, feeling that 
ed, there seems to be every probability of they they can deal in these hats with confidence. place con- 
. t . all IU'< itl l its WW il t tie hl e < i 
f cottor I ar heino “Oo , “- | 1 | 
tton crop this year being large st evel! tracts some months before the opening of the season | 
th previot “ec r ie as 1 c -I2 t. . 1 } : 
e | is record yield was in 1911-12, Japanese hatters are discussing a combination so as to 
crowth amounted to 16,138,000 bales. At avoid competition 
peg a of this week the United States Gove rn- | cectinaaiaaneaeanadnianeeninncniaenianiaeiint 
t tet ] 
ent stated that the amount ginned up to the 12th inst. | 
S 11.624 bal | 7 Sugar.—On Monday sugar users met at the London 
11,624,000 bales. This amount compares wit Pe C} ri : 
ie . : hamber of Commerce, and speakers connected 
313,000 bales in 1911. It is therefore reasonable t » | 


lat the total output will be somewhere about 

»- } le y+ sel 

125 » Dales. Strange to say, these bearish 

tistics have had practically no effect upon prices in 
e New Yor 


or Liverpool markets. Many Lancashire 


raders are of the opinion that values will be lower 


ong, espe tally should the war continue and 
nption of the article be seriousl\ lessened. 








er ” boneraee ’ ' . . 
S are hay ng to sell their Varn cheap. 


ought about a sho t-tim mo 


vement 
wl e 
1 to reduce output and main- 


increase d pric e 





ssiblie. Owing to the 


Manufas turing Confections rs’ Alliance passed | 


g 
| criticisms on the Government Ss huge pu se oO | 

at panic prices, adding that sug 

| a: 1 than Beton ry CGavernn ¥. 
cne apel avroat Lnal al nome. 1 ive BOVE Liye ts 
purchase, so much applauded by its supporters in the 

, 7 
Press, was described as a very bad business specula- 


tion. A long resol ution of protest was passed ure 


IN 
J 


that British manufacturers should be allowed to 
sugar, their chief raw material, at the natural world | 
Dusinete Conditions in Japan—A Yokohama corre-| market price, and protesting against the prohibitio 
va Writes :—In cotton, some journals dilate | of exports. The resolution added that ‘in the mean- | 
on jay s chances of increasing her trade. In| time, to prevent the British expert trade passing into || 
‘ imported cotton textiles to the amount of the hands of competing nations, vhich have the a | 
43,197 pieces from England, America, Ind‘a and tage of cheap sugar, a rebate should be allowed imme- 1] 
rease Ol 51133; 421 pieces; the imports | diatel} on exports, equivalent to the difference between || 
sland being 11,705,420 va es (in IQI2 |} the world’s ie Ss ol sugar and the artifi ( i 
HOTS. 359), and from Japan 5,716, 594 (3,043,747). The charged by the Government.”’ The Sugar User 1 
pe and the difficulties of exchange have | Journal for November surveys the whole situation at | 
nishing check in this import. Japan, llength, and quotes with approval a recent arti n l| 
ntage of her propinquity and her oppor- | he Economist It apparently expe e G 1- |] 
Mipment, should make great efforts, even | ment to adopt protection as a sequel to its creation ] 
improve her market. The cotton yarn monopoly pres Ss In raw sugar The Sugar Users’ | 
) China during 1912 amounted to 23,756,746 | Journal ridicules the noisy advocates of beet sugar | 
I st 1,926,000 taels for all other countries. crowing. Possibly c bserves, ‘‘ the beet « imMpions 
, ‘pinners are in difficulties. The war is re-| would welcome an eternal embargo on Ge nd |} 
.- and lor raw cotton in Europe, while the S ~ | 
\merica and India are promising, and | in this country. The most pessimist imong us hopes 
© to get hold of cheap raw cotton, | that t ir will t eve ind wi peace 1s 
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Norwegian Trade and Finance.—A Christiania corre- | moment for an increase of £3,500,0 
Norwegian | from £,9,000,000 to £,12,500,000 


spondent criticises some remarks about ! 
trade, &c., contained in an article on Swedish finance 
in our issue of the 7th as unduly pessimistic. He says: 
‘‘The note circulation is still very considerable, but 
this is chiefly due to the fact that banks as well as 
private persons consider it the most prudent thing in 
view of the general situation to hold back larger sums 
than usual. The turnover is, however, regular, and the 
purchasing power of the general public practically all 
over the country is as great as last year by this time, if 
not even greater. There is, to give a few examples, 
simply an enormous demand for timber, pit props, and 
whale oil, for which extraordinary prices have been 
obtained, and our tinned food factories are having a 
splendid season.’’ As regards shipping, ‘* Norwegian 
owners all agree that the freight market is too uneven 
to justify a general verdict. It can only be said that in 
some places it is quite excellent, while in other places 
it is depressed owing to delays and risks brought about 
by the war. But so far a fair balance is likely to have 
been obtained.”’ 


The Copenhagen and Christiania Exchanges.—A Danish 
correspondent, writing on November 2oth, remarks :— 
The exchange for sterling seems to have settled down 
at the abnormally high figure of 19 kr, both here and 
in Christiania. In the Danish papers one may see 
offers invited of considerable sums in sterling. The 
mark quotations remain at the low level of 84.25 kr in 
Christiania and 85 kr in Copenhagen. American 
dollars are 3.95 in Christiania and 3.98 in Copenhagen. 


The Case of Herring Exporters.—No industry has 
felt the effects of the war more intimately than our 
great North Sea fisheries. Not only is the area of 
their operations strictly circumscribed, and favourite 
fishing grounds forbidden, but to leave port at all for 
any ground has become a very dangerous proceeding 
owing to the prevalence of mines. A herring exporter 
in particular is unfortunate in that the war has come 
at the time when exports of cured or salted herring, 
especially to Germany, are normally heaviest. The 
nature of the losses to the export trade may be seen 
from the October figures :— 

Exports of Fisu in Ocroser. 
1912. 1913. 


£ £ 
313,758 232,070 


184,296 191,453 .. 49,383 
343,255 268,182 .. oe 
165,145 139,148 .. 153,872 


692,696 .. 598,783 .. 203,255 


120,305 .. 112,193 .. 85,793 
Of our fish exports herrings form a very large pro- 
portion, as is shown by the table given below; and 
for our herring exports Germany provides the chief 
market :— 


1914. 
£ 


Fresh fish of all sorts........ 5,630 


Cured or Salted. 
(To Russia ........ 
Herrings ‘ To Germany 
(To other countries . 


Other sorts 


1911. 
£ 
4,913,398 
2,512,258 


1912. 
£ 
5,113,859 
2,397,022 


6,721,499 .. 


1913. 
£ 
5,920,699 


2,818,879 
6,427,120 .. 7,503,468 


2,734,421 2,631,919 3,013,616 
Thus Germany took last year 40 per cent. of all our 
fish exports, and of her total taking of fish from us 
no less than 93 per cent. was in the shape of herrings. 
The Leeds Chamber of Commerce might inform Hull, 
Grimsby, and Aberdeen whether herrings, like dyes, 
constitute a ‘‘ key’’ industry. Otherwise, of course, 
they cannot claim bounties, or hope to live on the 
taxes in the present or the future. 


Total export of herrings 

| (fresh and cured) ’ 
Export of herrings (fresh 
and cured) to Germany 
Total export of fish of all 


Export of fish of all kinds 
to Germany 


Krupp Profits and Increase in Capital.—The firm of ! securities guaranteed by three signatories 


Krupp appears—for the time, at least—to be prosper- 
ing from its country’s misfortunes, and has chosen this 
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subscribed by the Krupp family its If. 

1913-14 the company announces a di 
cent., a drop of two points on the 14 
1912-13, a year especially rich in me 
owing to the Balkan wars and the large ing 
the German armies. The profits for thy 
cluded were £1,695,000, as compared wi 


42,156,900 a year ago. 
erento 


Panama Canal Supplement.—We hope to publich next 
week, in co-operation with the Commercial and 
cial Chronicle of New York, a lare: Supplement 


describing and illustrating the Panama Canal. 


Finan. 


I UN rt 


WE are informed that Mr J. G. C. Cheyne, the secre. 
tary of the Scottish Widows’ Fund Life Assurance 
Society, is seeking retirement after over 47 years’ 
service with the society, and that an extraordinan 
court of directors have accordingly resolved to accept 
his resignation, and to appoint the present assistant 
secretary, Mr George Crighton Stenhouse, F.F.A., to 
be secretary of the society in his place. 


THe Anglo-Westphalian Kent Coalfield, Limited, 
notifies that Mr Willi Peritz has retired from the 
board, and his connection with the management of the 
company has entirely ceased. The Chislet Colliery, 
Limited, late Anglo-Westphalian (Chislet, kent 
Colliery, Limited, notifies that Mr Willi Peritz retired 
from the board on August 31st last, and has ceased to 
be in any way connected with the company. The Kent 
Freehold and Minerals, Limited, notifies that Mr Willi 
Peritz has retired from the board, and has ceased to be 
in any way connected with the management of the 
company. 


—_— 


FRANCE.—POSITION OF THE FREE MARKET— 
SEQUESTRATION OF ENEMY GOODS — THE) 
FOOD SUPPLY. 

(FROM OUR CORRESPONDENT. ) 
Paris, November 24. 


Tue insoluble difficulties of the settlement still prevent} 
the reopening even of the ready money —o ~ 
chief being the problem of fixing i, a 
low in comparison with those ruling in july, a a | 
as to enable people to take up paper. Some Som", 

however, must be found for the position o! | 
of the Coulisse relative to the carry forward. 
rently the Government is prepared to come Saal 
assistance of the Chambre Syndicale of Brokers cen “ 
in securities for future delivery, and ol the fre get 
generally, since their co-operation 1s. es cede 
tial for any future loan issues. The Chambre - Ye et 
is now endeavouring to build up a kind - ae 
among the houses dependent upon it, ane = uals 

has invested a sum of 11 million francs, di\ a ae | 
among the said houses, in Bons de . = aaa 
Nationale. For the carry forward the ¢ ye oital 

at setting up a limited liability company, — 7 lion 
of 44 millions subscribed by the houses. oa a ae! 
francs actually invested satisfies the pro\ ee ae 
law regulating the formation of such compani wai 
a quarter of the capital shall be paid up. *) 

of this company the brokers hope to some ©" 
obtain the assistance of the Banque de | rance 
same way in which the official market has ¢ ona 
done. At any rate, it can ask the Banque [0 aol the | 
ango is due, and | 
The question of | 
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he members | 
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to the 
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oe trated enemy estates has been weidilien aliens 
ae tors onsiderably, since thev feared that the | 
“sang taken by the Government constituted act ol 
vc enpriation likely to excite reprisals. A circular re- 
— csyed bv the Minister of Justice to the President 
»Co Appeal, however, explained that inten- 
seque stration was purely conservative, | 
ected to preserving not the interests of the absent 
remies, b it of the F french who had business relations 
+h them, and to preventing the continuation by these | 
a - es of any profitable business operations in France. 
ry s en no confiscation. Article 46 of the | 
Ge eva | enti (July 6, 1906) forbids the confisca- 
ton of | ite property, while Article 23 forbids the 
syspension of alien enemies’ rights under the law. 
When war broke out, there were in France a large 
¥ G ans and Austrians engaged in busin 

‘ t once left to join their armies, leav 

id them, their debts unpaid. Larg: 

sums » French houses by Germans and Aus- 
Stores were abandoned full of oods, and fac- 

ries, some of them still working, sometimes under an 
assumed name. It was at once necessary to secur 
k should not go on which might be used fo: 

‘ ind that charge should be taken of the 
soods loned, to be paid for if requisitioned, o 
id as surety for French creditors. This then, was the 
bjiect of sequestration, which in many cases has lec 

practice to administration of the estate in question 
Referer has aa been made to the d mat d tre- 
uently voiced for Governmental intervention in regard 
to the food supply, &c., for the substitution ef public 


for private control of coal, sugar, and so forth. 


nee) no official purchase of sugar has yet been 
made, and it can be bought at falling prices. The 
a6: 


Ministry of Commerce has set up a goods supply service 


which, admirabl y intentioned as it doubtless Wasy nas 


Rie sees. Matin a ieee: 9 

gone very little good, even in the zone of militarv 
perations he department claimed to have taken 
\ver } xa} leo rr , 

over the whole supply, and to have eliminated privat 


. rats? 9 1 

competition, but the result has not been partic ularly 
happy. The goods are stated to have been bought 
wnder fay r . 
under favourable conditions: but 


sae all the information 
availaoie shows that the prices paid by the people are 
the market prices. The supply of 


erally above 
provisions administered by the State has la: gged far 


ren 


hehin 1 ~o ls 

behind the demand. lhey are only conveyed in single 
200N< ry . 1. ao . 

Wagons on regular trains, and then only when the 


al ithoriti 


es allow the suppleme ntary wagon to a taken. 
Th € people in need have to demand for. the supply, and 
their demand has to be passed by the pre fort of the 
and then approved by the militarv com- 


j 
department 


miss mer oT 
mission { the line serving the station to which the 
supply is to be consigned. To get a special train 
rouch tc . , ss . 

vough is surrounded by formalities which ienlion 
Vast TT. ¢ aT . 

St de Such a train can only be sent on the re- 


que ft t ” 
juest Of a group of towns addressed co the prefect, 


wh 1 
Will) S& n is un 


p a demand when it would employ a train 


» 20 Wagons. Even then, although urgent need may 
be [elt 31 ne > 

eit In One quarter before the gross demand is such 
as t f ire > 
.. ©quire 20 wagons, the application has to go in 
LO the ( ¢ ntr 


al Civil Food Service De ‘partment, charged 


with t] ire 
— oe ranisation of such trains. That is not all. 


a irtment has to get into touch with the 
Upply rents who fill the wagons; then with a 
connected with the veneral staff which 

ranges for cena; ' ; . 
9s be r sending the w agons to a station to 
, ' up; then with the Line Committee, which 


9 patches them to their destination. Finally, 
as to arrange for distributing the supplies 


i different localities w hich have applied for food. 
od gh Ss naturally takes time. In seven ella the 
ply Service has sent out but 43 trains. In 
_.., “ees a certain big town has received only two 
_ {G3 OF goods, conveying 2,000 quintals of meal, 
The C S Ol potatoes, butter, and other foodstuffs 


€-et-Oicse 
I.O00 t nme of 

coal, &c. The two big towns which have 
‘ 12 small trainloads have been exceptionally 
*. It is thanks to private enterprise 
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AUSTRO-HUNGARIAN FINANCE AND TRADE 
CONDITIONS. 
Bod ‘ Ver ‘ 
N é an then 4 x 
fHe bu e Ministers « stria Hung ¥ 
about to issu¢ the Var | » « ‘ edit 
hitherto issued by the Aus -i Bank Ch 
ce of the loan and inte t | - 
ify br isl bo Ss oO! 73 | , to bx - 
leemed five years ! \ 
olleredad O ly 1 Austr i. | i 
Bo Lhe Wi » s 
ny kind he Finance M ‘ dl 
sUuUDS«( ers P t ft ir Sl} Ps 
Cthce Savi os Bar n the oi S ( ¢ il, 
it all Gove nt Subs ers $ | 
n cash; those who subscribe tor m 
amount | ( ont t ‘ or t 
secon i) O! -Onad wi ( l] ( ( ed 
10o ¢ WS, O73 re | d 1 ¢ l ( I 5 4 g 
when pa ent is cit iter on ine first Cou; s due 
on M e I, IOLS. ihe Gove nts f decided at 
what amoun the loa ye fixed. his v ce i 
on the amount subscribed It houghi probable 
hat a milliard and a-half wil 1 be forthcoming. Phe 
loan will offered for subscription about a week from 
to-day. 

Industrial concerns are suffering from a lack of 
skilled labour, the manufacturers of guns, gunpowde 
ammunition, shoes, tinned meat and _ vegctables, 
blankets, &c., are calling in women to replace thos« 
called to the front. Considerable quantities of she eps’ 
wool are said to have come from Antwerp to provide | 
winter clothing for the army. | 

The beetroot harvest having been plenviful, sugar has }} 


be 


enormous 
having 


en manufactured in quant 


1 
uimost 


ities, and 


iS 


{ eased. 


stored for future use, exports go 
During August and September, 1914, only 180,000 
metric cwts of sugar was exported, against 650,000 
metric cwts during the same months of 1913, and in 
October exports decreased more st ll. The iron trade 
is also satisfied with the present state of things, which 
is an improvement on the last months we the war 
The industrial concerns which suffer most from the war 
are the petroleum wells and refineries. | The varying 
‘rtune of war in Galicia, where Austrians and Rus- 

ans advance and withdraw in turns, has put a com- 
plete stop to the petroleum trade. Many towns and 
villages left without this commo dity, and manag 
their lighting in the old wavs with oil aad grease, the 
look-out for the winter being very sad indeed. Of 
course, petroleum can be imported from Re umania, 
but this has not prevented the price from rising from 28 
to nearly 50 crowns per 100 litres within the t re 
months of the war. The production of benzine ts 
another difficult problem, all the more alarn ing becaus: 
great quantities of it are required for the motor-cars, 
which prove so very useful in this war 

The war loans to tradesmen and manutacturers 
which the Government promised to grant at low In- 
terest, have been organised in all parts of the cou try 
Goods that cannot be sold are taken over Dy tne 
Government, and loans are liberally granted This 


i h 


hz 


as prevented many bankruptcies that wou! 


ive been inevitable. 


An order has been published that from December Ist 
the bakers must not use more than 70 per cent. wheat or 
rye for the dough with which they make bread; 30 per 
cent. must be either potatoes (of w hich the harve st h 1S 
been plentiful), barley, or maize. The calculations 
which have been made show that the harvest of 19t4 
will be amply sufficient for the army and the rest of the 
population. ' But in providing the army una oidable 
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waste will be incurred, and a large quantity of bread ts 
1 > am ar : : ‘ 
needed for the Russian and Servian prisoners. AC- 


cordingly, the Government has made ‘‘ war bread’’ 
It is pointed out, however, that the bread 


flour mixed with mashed potatoes does not 


compulsory. 

£ 
made out of { 
1 


( 
get stale so soon as ordinary bread. There is a loud 
demand that maximum prices should be fixed for corn 
and flour. The Roumanian Government has prohibited 
wheat exports, and is expected to stop exports of 


rhe Bourse is closed, and there is no knowing when 
will be reopened. Still, securities are bought and 
sold with! 


in narrow limits, and inveterate Boursiers are 
content to attend a meeting day that reminds 


he lively scenes on ’Change in davs that seem 


very 


£ ¢h 
them of the Pe Il 
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h they are willing and ready to give t can market in the Stock Ex ore trag 
. } 1 5 . . | 1 | ‘ ‘ ¢ - 
Government all the protection against offences who buvs the shares in \ \ \ : e 
+ ° ‘ 7 © ° 1 ’ , a ¥ 
lech ne mecirryl ‘ +} o ] \ o } ‘ ) M at ‘ 1 ‘ 
S e which the principle ¢ nei Ws a ¢ -| pavs for hem D a \ ‘ 
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: | = tend : bo eeees 1 | 915,975, © LOW INS ’ : 
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ches reacn Power. : : , ~~ 
; aia 7 ad Y c foreig! n I 
p ‘strau 1pon publication ! cour ‘ 1] >] 
i s restraint upon puoi tron IS, Ol Ours clear for Anti-Gambler ‘ t ‘ 


( finition ot censorship ol the Press. H id ‘ \I 
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een in use at that period the auth yrities ry 





ess e been obliged » ENE Ise super- | , eat 
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. 1 e ove the publ! tion of war ews, : 
ey could then have resisted the t es 
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cyt press 12 ul e] ) ( 1 ( S VW ~ . \ | 
‘ J i I it! { H Q \ n : 
rat WI ‘ . 
( ‘YMAN, — —_— . 
ma) \ ( nb 1 24th. I 1. 
Ja * ~~ f © als «~ 
~ Reviews of boos. 
=e . - 
ANGLO-RUSSIAN TRADE. 
7 wn ry — .aTc 
EDI RO HE FCO.’ is WHAT WAR MEANS. 
s ) 4 i | : 
a ‘ (, é : 
(, ? ‘ 
( > « ri 4 
; 
( a*¢ I ' 
: 
; 
‘ « S ff 
) ( ‘> < : 
I> 
‘ ' ‘ 
‘ l> ‘ 
| \ 7» 
i } i> 
. 
I< 
rt « | els } 
H 
‘ 
MY ‘ { ~ t 
) Lt 
‘ { ‘ aa 
} 
Cn . 
| 
‘ CR ‘ 
! t 
‘ 
‘ t ( ] l-, . | er es ‘ 
Z tT) ( ( 1 } ' ’ : 
] eP ey 
< e « i ‘ 
+ } 
‘ } foned | the me 
> : : 
u ( ] =“ ‘ ~ s to ] ‘ : 
i Ru no ) rres a d C ; 
( r h < 1 ; 1 ‘ : 
: if | QS) e c ( ( eme tT « MI : 
| NR\ Ar D \R we oa ha24 — ,] —_ ae ; ; 
( be Sth, IOI4 eP «I le res ot < B 





STOCK EXCHANGE SPECULATION. Se ae eR ee a adel 


EDITOR OF THI ECONOMIST. the ‘ eonventions of 


: 
j 
- = 
1 — 
4 
ant eR NR. IS Oe 





ee 


Se teagan nea’ Melgadbine orth steno 


|A letter from an infantry officer, reproduced in the | Administration ef Labor Laws and F 
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eqimeigiaaidibass oe 79 . 
aceount later of the heroism of the individual British | Reports of the Department of the Interioy } Foie 
soldier, who endures, suffers, dies, laughing always, June 30, 1913. 2 Vols. (Washinetcn) ¢ me, 
and singing the absurd and cheerless songs that puzzle 
the French, not under any romantic stimulus, but quite 
simply. because it is his ‘‘ job.”’ eae aL a 
It is, indeed, mainly ion the letters from our | Relating T hereto. In lwo bart 
men at the front that we are gradually gaining a dim | Government Printing Office. 
apprehension of what modern war is like. It is totally | Wholesale Prices, 1890 to 1913. Bur 
unlike anything in the history of the past ; characterised Statistics. No. 149. (Washingt 
not by pitched battles ending in decisive victory or de- | 
feat, but by a continuous mechanical destruction on an | Conciliation, Arbitration, and Sanitation in 
appalling scale, in which the human factor seems to Waist Industry of New York City. } 
disappear ; and, strangely enough, in combination with | ee ee ee 
this, constant series of minor engagements at close | Statistics. No. 145. (Washingt 
quarters, where the fighting is sometimes hand to hand. | Printing Office. 


ment Printing Office. 
| Labor Laws of the United States, wi 


Printing Office. 


i 
Times, describes a section of the artillery duel going on. 


The big German guns of the type nicknamed ‘‘ Mr | 
Wumps’’ by our troops, hurled enormous shell with | 


I 


Certain Eurepean Countries. B 


Statistics. No. 142. (Washingt 


Dae : fs 
cam : 8 . Printing Othce. 
clockwork regularity and accuracy from a distance | ee ro 
; ‘ a 7 - orecs P uy? ( 120NS 
of two miles; in addition, machine guns were brought ecisions of Courts and Opinion 
into act! 


ail 


n, and rifles at 1,000 yards’ distance. Bureau of Labour Statistics. Ne 

‘Our guns replied, but it seemed that at this point | ton) Government Printing Office. 

had nothing that could compete with ‘ Mr 

Wumps.’ Our machine guns opened whenever they | 
could find a target, and our infantry carried on an inde- | NEW LOANS AND NEW COMPANIES. 
pendent fire at places likely to hide advancing infantry. ; 
So we fought during the 22nd, 23rd, and 24th. Shell The new issues of the current year and date 
holes were all around us, some of our trenches were | Opening of the lists have been as follows: 
blows the great masses of metal from : Mr | ieasiniaia _ 
Wumps.’ More than once he buried whole sections of Capital. Subscription. 


men in the earth of the parapet. Some of these took | Amount previously recorded 7 _ 508,535,090 
no harm, and we dug them out and use lem agai wr 
1 TN 2 em out and used them again. | ISSUES OF THE WEEK— 


ag 
} Yr } } 24 - 4 or nr . ~ e . ae ; ' 
Others died, being torn io fragme nts. Shrapnel killed | cen eeeh Oe. . ae. oe 
others, and then as the infantry crept nearer rifle Total offered for subscription to date | Total offered for subscription for the 
. ° ’ oT . 
bullets made their mark. Towards the end of the day! | ia— la whole year— 
BORE ccccccces ssovceseces Genet Le 


the enemy came closer still and dug trenches within a | Ot ee a 
hundred yards, while we lay helpless under their gun ! Sr neeosnemnennetes Seana tee 
fire. But we came out when the guns ceased and drove | 10S 265 (069/909 
the riflemen back. And then night fell and we counted | 198 ++rersseserereeeeeee 175,277,177 


the dead.’’ 


. } 
in D 


Chat littie phrase, ‘‘ we dug them (our soldiers) out 


and used them again,”’ is like a window opened into the NEW CAPITAL ISSUES. 


reality of war. The an material, like chani- . mabl 
ak te ania he orga e + ce _ nen the mee pay Mond Nickel.—Issue of £500,000 6 per cent. redeemable 
’ u a IS appalling process as long as it | debenture stock, at 99 per cent. The stock ranks alter 
lasts, and then, like the guns, replaced by new £375,000 5 per cent. first mortgage debenture stock already 
issued. The issued capital of the company is £1,817,753, in 
879,831 ordinary shares, 474,870 7 per cent. cumulative pre- 
ference shares, and 463,052 7 per cent. non-cumulative 
BOOKS REOBIVED. preference shares. The stock now offered will be repaid at 
tor on December 31, 1924, or at the same price after Decem: 
Benjamin Disraeli, Earl of Beaconsfield-| ber 31, 1919, on six months’ notice. The company owns 
1846-55. By W. F. Monypenny and mines and smelting works in Ontario and as 
(London) John Murray. 12s net swansea. The prospectus states that the eee rts i 
ee / : ; issue will be utilised to complete further extensions ot the 
Empire. By Col. Hubert Foster, R.E*| works, to pay off certain liabilities, and for the general pur 
(London) Williams and Norgate. 2s 6d net. poses of the company. The demand ‘or nickel is stated to have 
increased as the result of the war. The annual profits tor the 
last four years are set out in the prospectus, together with 
the balance-sheet on April 30, 1914, after which date aa 
capital was reorganised. The profits shown are sufficient t 
meet the interest on the new and existing debentures . 
than four times over. The general industrial outlook is 
rather obscure at present, and the end of the war may brit 6 
lower prices for nickel. Interest on the debentures, however, 
should be quite safe, and they may be regarded as a §00° 

Rupture. By Sir industrial investment. 

Macmillan and Co. 2d. 


By James W. Headlam. 


(London) Macmillan and Co. 2d. LEGAT & GENERAL 
Profit and Loss. Investments: Wise and Otherwise. By 


Alex. Jobson. (Sydney) Websdale, 


Limited Shoosmith, LIFE ASSURANCE SOCIETY. 
4 Led, 
a ; 836. 
Liverpool Town Planning and Housing Exhibition. Trans- | ESTABLISHED 1 aie 
actions of Conference held March, ta: Edited | THE PERFECTED SYSTEM OF LIFE ASSURANCE. 
by 5. D. Adshead and Patric] At the last 4 divisions of Profits, the Rate of BONUS declared 


Limitation of Armament on the Great Lakes. Report of 


Hon. John W. Foster, Secretary of State to the 
President of the United States. (Washington D.C.) 
Carnegie Endowment for International Peace. 


Above the Battlefield. By Romain Rolland. 
introduction by G. Lowes 
Macmillan and Co. 6d net. 


Britain and Turkey: The Causes of the 


£2 


Edward Cook. (London) 


With an 
Dickinson. (London) 


England, Germany, and Europe. 


a. ' k Abercrombie. | 
(Liverpo ly niversity Press. 7s 6d net. | was COMPOUND, viz:— 
ft fh l vouide nt Institution Year-book for 1915. (London) | £1 18s. per cent. per Annum on the SUMS ASSURED 
hos. Nelson and Son. 7d. | and PREVIOUS BONUS. 
) pages of general Head Office ‘ ‘ - 10 FLEET STREST. 


} 


history of the war | City Office - 158 LEADENHALL —_ 


\ handy book of reference, containing ov: 
rmation on current topics, including a sh 
> November 13th 
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_ ‘ | dated yesterday: ‘‘Cuyo prospects excellent Vinevards 

: c aol ' » cals . rts | ; 

Orders for the publication in these columns = é = as >| best possible condition. With good cereal harvest in other 

of Company Meetings should be addressed to the Reporting | a: sricts Cuyo shou creat enefit by increased wine e’ 

d ™ ° . . = > teono » : 

anager of the ECONOMIST, 3 Arundel street, Strand, portation. Argent rr: open Chilian not yet 

London, W C. Until finan < ] ~ r we st expect the traff i 

—— — i to show a redu I t t { w e and 1 go - 

} business The « - y i t traf ver t Ande Ww : 

COMPANY MEETINGS, &c. has been suspended { f ffected our 


a 


ARGENTINE GREAT WESTERN RAILWAY COMPANY, 
LIMITED. 


PROBLEMS OF THE GRAPE HARVEST 


[ general meeting ot the share he iagers in the 
\-ontine Great Western Railway Company, Limited, was 
at Winchester House, London, Lord St 


hairman siding 
the chairman) presiding. 


6th inst., 


DIRECTORS’ REPORT 


report of the directors for the year ended June 30, 1914, 
that the Buenos Ayres and Pacific Railway Company, 
paid 5 per cent. for the year ended June 3oth last on 
first and second preference stocks, has, in accordance wit! 
working agreement, paid to this company the sum « 


with which amount the directors propose to pay a 


ynce dividend of 24 per cent. on the preferred and ordinary 
tccks, making, with the interim dividend, 5 per cent. for th 
ar on both stocks. The gross receipts for the year have 


nted to £1,164,738, as compared with /1,284,os0 in the 


year, showing a decrease of £119,312, which i 


valent to g.29 per cent. 
CHAIRMAN’S SPEECH 


The secretary (Mr J. T. Dillon) having read the notice con 

ng the meeting and the report of the auditors, 

The Chairman said: Gentlemen, I presume you will take the 
report and accounts as read. I beg therefore to move: ‘‘ That 
the directors report and audited statement of accounts for the 
ear ended June 30, 1914, be received and adopted, and that 

7 


walance dividend of 25 per cent. be, and the same is hereby, 
lared on the preferred and ordinary stocks of the company 
or the year ended June 30, 1914.’? At the general meeting held 


st year you were informed that the condition of the vines 


ndid, and that there was every prospect of a good 

grape harvest. That prospect has been realised. There have, 
fact, been good grape harvests for the past four years. Un 
fortunately they have been almost too good, because the result 
s been that with such a large supply of grapes the produc- 


tune i ntaket 7 $3 T 
1 of ne has outstripped the consumption. The stocks of 
rine in ndoaza ir Tres , , 
in Mendoza increased in two years, viz., from January 1, 


Ig12 January 1st of the present year, from 83,702 tons to 


57,545 tons. As a consequence the average price paid for 
stapes by the big warehouses or wine factories to the growers 


4s gradually fallen during the same period from $4.50 per 
| roximately 1 cwt) to $1 per quintal. That is what 
i in two years—the price of grapes has fallen 
1 $45 to $1. Many of the important warehouses, 
cks of wine on hand, refused to buy grapes at 
ft lition to this, the purchasing power of the wine- 
ng community has been much reduced in consequence of 
general financial depression of the country. For this 
y remedies are being tried, with the assistance of 

nt of the Province of Mendoza, in order to put 


“fe 


i 


less On a better footing. They are also trying 


larkets for the wine outside Argentina, such as 


44h DTAZI1i. 
THE REDUCTION IN GROSS RECEIPTS. 


condition of the country generally and the 
le grape growers are the principal reasons 
ction in the gross receipts of £119,312, these hav- 
L to £1,164,738, as compared with £1,284,0<0 in 
year. These decreases come under the following 
lly: Passengers show a reduction of £14,175; 


sac f . ; 
ised for planting new vineyards) show a reduc 


4. , ~ 179959) and general goods show a reduction of £28,711 
in ~ hgure is the result of the reduced purchasing 
ts served by the railway, owing to the | 
Oi The exportation of cattle to Chili has 
—— Oe i this traffic shows a reduction of £17,810. There 


age Ty increase to record of £9,975 in the receipts 


tr 
< 


re 


ear, ..  . o8€ Of grapes. This consists in part of table 
of 43 ) are transported to Buenos Ayres. The prospects 
by thes... JS Year are again good, and this is confirmed 


‘ 
= 
s 
, 


The receipts of this for tl t f ’ 
illing off up to date of /1 11 With re é to tl livi- | 

i 3 i 
lend, it is well for you to | mind t tl 4 


amount sufficient to pay a d i j ef ed 4 t | 
the same rate as it pays on its first pre t < 
dend on which is cumulativ With regard t rv | 
stock, the Pacific Company } t ' t suf t | 
to pay a dividend at the same rate t 1 i 
preterence st cc, the d lend Ww h not t 
During the past year the P ic Cor earned paid a | 
livide 1 on its second prefers e€ s 1 you get 
ir ordina d lend in fu ilthough the | \ 
has got no dividend You must re yer, | that | 
s to the dividend « Ir dinary 1 oO! t witl 
the sé i ' ‘ ‘ é ct of +1 Pa £ ( \ i 
regard t tal expe i ] this I eshadow t 
has been largely tailed 1 is expecte the {| t i} 
to be still further red ! Vy} I ew W of I 
which is being undertaker the exte I he Atue ranch | 
ver the river—a dist ut one é t | 
which shows g 1} f traff Ge eme 1 } | 
much pleasure in | ng tl tion of tl port I } 
will ask Mr Lawrence to second the motion | 
The Hon. Charles N. Lawrence seconded the motior 
The Chairman: If any gentleman has ar juesti t 
or remarks to make I shall be pleased to hear 1) 
THE COMPANY'S INVESTMENTS | 
Mr Robson: Mr Chairman, I should like to ask vou what the | 
| 
sundry investments, mentioned on page 14 of ‘he rej » con } 
sist ol. | 
The Chairman: I have a long list of the investments he1e—a 1 
list of probably 15 to 20. Included in the list are Angl || 
Argentine Trams 4 per cent. debentures, Argentine 5 it 
1886, Argentine 4 per cents., 1897, Bombay Electric + ly ard | 
Tramway 4} per cent. debentures, Chesapeake and hio |} 
way 44 per cent. general mortgage, & I am reading ther | 
as they come on the list. I may tell you that, as a whole, th 
are thoroughly geod investments. The gentleman w! bed 1} 
the question may see the whole list after the meeting if he | 


8 cablegram received from the general manager, calling the meeting and the auditor port 


would like to look at 1 
The resolution was then su 
to. 


The Chairman: I.now beg to move: ‘“‘ That Mr C. M. BR 1 
be, and he is hereby, re-elected a director of the company.’ 
The Hon. Charles Lawrence seconded the 1 n, Vv h was |} 

: 


unanimously adopted. 

The Chairman: I further move ‘‘ That the 
Stanley, M.P., be, and he is hereby, re-elected a director of 
the company.”’ 


Mr C. M. Rose seconded the motion, which was unanim 


agreed t 
Mr Brown proposed That Messrs D tte, 1 é 
(riffiths, and Co. be reappointed auditor f t lor 
the ensuing year, and that the remunerat | 
Mr Buckler seconded the motion, which wW | 
id ypte } 
The Chairman: Gentiemen, that nclu 
Mr Skeel proposed a vote of thanks to the cn 


other directors. 


Sur geon-Gene 


— 


ried unanimous 


| 
a eRe | 
" . + cee oS Mica y he fF tre 
The annual general meeting of the share! ers in the Ent: 
, . ‘ , the «+1 — + 
Rios Railways Company, Limited, was held, + ne 27th inst., 
at River Plate House, London, Mr Follett Holt, M.h i 


the chairman), presiding 
e . - a ’ thea notice 
The secretary (Mr W. H. Williams) having read the notice 


| 
| 
| 
| 
| 
} 
i} 
ENTRE RIOS RAILWAYS COMPANY, LIMITED 
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»f the report and | when reductions might well be expected ae 
nths their working | been no dividend at all this vear. he i" 
rofit being approxi- | the courage with which the Gover 
same period of the land met the unprecedented 
1ad no reason whatever | war, and he thought sharehold 


lEeTS OWed tt 


nment 


sitnatior 
ituation 


‘ompany would be unable | for the prompt and bold measures whic} 
rht 


i1ight fall due to this | the inevitable breakdown which w 
cing In fact, they had | place in the financial and « 


ymmercia] 
1 that all the necessary arrangements had been made | several crises in Eg 


the sum required. Therefore, continuing the cours¢ 1 frightening away foreign capital the 
the three previous years, they had no hesitation > Intrinsic wealth of the countr 
ing interim dividends on e first and second ypt was on the sale of its cotton 


those interim payments bein; ully covered he welfare of its people, it had n 
cottor industry | 
hich began in March, continued in April, y the war. In the 


il 


'nfortunately, the unexpe é since hap 


meantime, 
id culminated in the heaviest rainfall and | cotton except in comparatively very 
eatest damage that the railways in the | ever bad the immediate 


outlook mig 
expfrienced. Their receipts were therefore | manufactured 


article was going on al 


hand, and their expenses on the other, in | must sooner or later right itself. 


} » by > in ; loods These 
damage done by the rain and floods. These BUSINESS IN EGY! 
In Egypt the tank had taken no adva: 


and their offices were kept open during 


iowever, tl uuld have surmounted, and have made 


paymen i 


stocks if they had received 
operating company, but the 
: Pao judicious action on the part of their 
nsequences. When the working : 
was made upon the bank, as well 
stopped, and he believed that at no tin 
bank been higher than now. The 
preferred capital of the company, ; 
, : showed a reduction in business and 





rgentine Railway the names 
uses interested in it who had 


strong financial group. Sub . . 
: cash, which was certainly not to be 


cumstances. Dealing with the 


iditional million and a-half 
strengthen their undertaking. 


‘loans against securities’? was an unus 
anticipate what had 1ecently 


accounts, for it was not often advantageou 
for Giscount in August. This year, owin 


FINANCIAL ARRANGEMENTS. tor their re 


lgium and the position in Paris upset | 18 ills. The gross pr 
\rgentine company, who | Year, but there was an incr 
n that, through for rieure, the financia] | Which was really due to exc 
had mad it weir bankers in Paris to | accounted for the reduced profit. As 
} 1 that thev were | would prophesy nothing, and would c« 
in cash. They | Simple statement that for the time being 
‘the Entre | haps a little better than 
that morning were a little mor 
in cotton in the Liverpool market s 
Feert into evervene in Egypt 
unsecured creditor 1 the liquidati .| man moved the adoption of the report an 
ompany, whi I } altern itive as far Mr Thomas Usborne seconded the m 


concerned. examined the whole | mously agreed to; and a dividend of 1 
do, and came to 1 payable on the 1st prox. was a 

the wisest solution. The formal business was next t 
shareholders, was to | of thanks terminated the 


es. The board con 


possibility of the 


proceedin 


FRASER AND CHALMERS, LIMITED. 
WAR OFFICE AND ADMIRALTY ORDERS. 


tinue to pay cash 


Was to accept the 


Lo } : 
regain the full The annual general meeting of the 


and Chalmers, Limited, was held, « 


} 


eventually to the 
the board would 
rating the railway 


chester House, London, Mr A. 
iding. 
The secretary (Mr F. Gurdon 


ni 


which the y who 5 


rest in the ng the meeting and the 
shares longer The Chairman, after expressing g! 
When that company had sustained through the 
ie dividend iwlish. the chairman of the company, 
after providing 
yn buildings, p! 
with £4,604, 
ir. Although 
satisfactory, il 
gress has been shown as compared 
The ‘ t Erith have been fairly w 
ANGLO-EGYPTIAN BANK, LIMITED. r. alth h there has been some f 
1 : Nring ha loce oft 
EFFECT OF THE WAR ON COTTON INDUSTRY. ee oo ee < “ einen Avi 


s and turbo-blowers. The machines 


r 1 + 4 
have given every Satistactl 


w well 


the board in 
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I sea il 1 several important } ler were | 1? . vIrr } j } 
t sUetT vel é < rr ed 1] 





| 
' 
. 
1 
i 
j 
ber of orders and inquiries for Erith mznu- | proposed dividend | 
there has been a much better tone, and there Mr Walter Lol led ni- |] 
é ¢ f ' ; : ; ‘ : i} 
4 Te nable numper of orders being main mously agreed 1} : 
t is hardly to be expected that the norma] | and the usual votes of thar terminated tt edint i | 
! , i 
will be secured during the current vear —_—_—___—_—- ——_-—___——_ i} 
xecuting a certain amount of work for the War | | 
' ; : ; the \\ CAPITOL FREEHOLD LAND AND INVESTMENT COMPANY, 
er manutacturers wh engaged « mila: i 
eg oe engaged om simth LIMITED. | 
also hopeful that we may obtain a certain : i 
é fr th Admiralt f ; hick . A SCHEME OF ARRANGEMENT 
it 1h Uhle amiraity, r whl 1 our works j 
i ve are » using every endeavour to follow uy Al ‘is ; eT ; ee, ee i] 
} } ] i Canitol ' ' } | nd } Invectment ’ ’ I i] 
j die avenues t new business, al j in this La i | a i Lh « i iTi\ I ‘ ; i | 
| ' 4 ‘ . ‘ \ ) ] »=-¢ t j | 
| fe 428 mention that we are serious oki! _— . “ _ = ws . > 5 j 
g ; te 1] 
the field for our manufactures which will | P7°P l to be f ween the 
+} taferred dinar re r |} \I ( ¢ ' 
ia after the present war has been jthe ae » , Mr] : ' i} 
t j hé é et { t é \\ 17 } 7 _ a . ‘ i] 
he expenditu f the pal . | S iry (Mr H. M g | 
iewed b the boa d, nd I I ; nvening the eet ~ | 
} I 
| ‘ was taken in th iSé { the efici | ( . . > : | 
I iTi\ the wh le f the Lor | y taff l la T i iy i 
saat } ' ' : ve are , 1 
n, the Chairman 1 ed the | Ss of the | — i] 
a Ma 1] 
aa rt and a unts. | You in possessi \ | 
\t n seconded the motion, whi lled up to these pr ils. That the i 
7 i 5 a nded the motion, which was unan date 1m aes \ 1 ' ; i] 
| ; The formal business was next transacted. |®% ” th ¢ cs of § sharenoiders 4s, 4 i} 
1 1 ’ } + he ne . ‘ i 
> to the hairman, directors, and staff of | 1 by | - , , . , i 
nated the proceedings. } 1 the meeting The tot ‘ t rt 1] 
¢ } ‘ i} 
1} 








| CONSOLIDATED SIGNAL COMPANY, LIMITED. j Sack of thoes <clanses of 'Sneen Be 1] 
| BRITISH TRADE OUTLOOK. ee ce aaa ns hon Sen | 

general meeting of the shareholders in the | 4, pay , astinhe tae eet tee be Oat al , 1} 

ted, was hel 1 

} 





———eeeeee——oeoeOOOeeeeeee——eeOoooS————— eS 00@0_—_—_0 


965 THE ECONOMIST. (Nove 


be “oo 
‘mper YR 
28, 1914, } 
. | Treasury Bills outstanding on November 2]. {9 ae 
rar ws g st, whichever series of par- : » 1914 ;— 

now put forward regarding the — t, whicheve a Bills issued by Public Tender .. 
ticipation certificates you may decide to take, a great advan- Bille otherwise issued 
tace will be gained, inasmuch as the trustees will be able, een 

ag 

srmit. ¢ a ; freque ervals as they CoCr CeCe oreo ecens 

whenever funds pon Se a : = : On May 20, 1913, Exchequer Bonds for £380,000 wer 
may decide, to distribute the proceeds of the trust estate to ar ra yg Een Act, 1911, in part payment of the ; 

nay ae 7” ; sa i a a aia ae id National Telephone Company's undertaking. This +... 

e ‘ > deat “6 - 1 . ing This onal 

the holders of the ° A and 5 — respectively, - appear in the above statement as it did not invelve any Exe 
accordance with their rights, instead of having to go through | issue of cash. yh 
the tedious defays which companies have to experience when 
obtaining the Court’s sanction to returns of capital When — —--—--- 
he proposals now before you are carried into effect the com- TO READERS AND CORRESPONDENTs. _ 
iny’s capital will consist of 200,000 ordinary shares of 14 | Phe Editor of the Economist cannot anluctabe to ven 
ach and 200,000 deferred ordinary shares of £1 7s 8d each, communications, but will endeavour to do so if the 
accompanied by a stamped and addressed envelope y are 


Communications must be authenticated by the name of the 


Treasury, November 23, 1914. 


rn rej 

and as the remaining assets are realised from time to time 

still further returns, we trust, will be made to the share- 
oes writer | 

holders. In conclusion, the chairman moved: ‘‘ That the ler 


scheme of arangement submitted to this meeting be and the ae Ps —, 


same is hereby approved and agreed to.” Che Bankers’ Garett 

Mr Wm. Findlay seconded the motion, which was carried ) f, 
vnanimously; and an extraordinary general meeting was after- 
wards held at which a special resolution relating to the scheme 


BANK OF ENGLAND. 
was adopted. 


| ACCOUNTS pursuant to the Act 7 and 8 Victoria, ca 


week ended Wednesday, November 25 
PUBLIC INCUME AND EXPENDITURE. I88UE DEPARTMENT. 
REVENUE AND OTHER RECEIPTS, 


,EVENU s £ £ | 

(Total Receipts into Notes issued ........ 9,068,945 Government debt.... 11.015 100 | 

\the Exchequer from} Other sec a aes 

Estimate | inher securities .... 7,434,900|) 

for the |Apl.1,’14,,Apl.1,’13,, —~ RECEIPTs. —~ Gold coin and bullion 71,618,945 | 

| Year | to | to Week Week £2 9 aon 

1914-15. Nov. 21, | Nov 22, ending | ending 90,068,945 99,068 945 j 
1914. | 1913. Nov. 21, | Nov. 22, 


Balances in Exchequer on cpm ee, _1914. | 1913. BANKING DEPARTMENT, 
lst Apri) :— £ £ | £ £ £ 
Bank of England | oe | 9,349,052) 5,389,135 


£ 
oheltmed .. oer 1,083,467, 940/025 ss Proprietors’ capital.. 14,553,000 Government securities 26,285 7)7 


th 

5 — Rest ..cccccsecesees 3,000,209, Other securities 111.315.7190 

| 10,4 4, ; ; , es - 2 ’ ve * eee e441,019 (10 

REVENUE. — oa : Public deposits* .... 18,691,574 Notes ....... 54,754,080 
Customs. .. | 35,500,000| 22 615 000) 22.281 000 


s5190001 coos Other deposits ......156,462,997 Gold and silver coin 603,987 
| 24,619,000) 25,262 20¢ ‘ y 
Hutate, &c., Duties | 45,9.0,090 18,266,000, "506 "aoe day and other 15.870 
ae | 4,980,900 6,077,000} LLIB we cceseecseses _ es 
and Tax 9G eae 
ey } | 270,000} 310,000 i 192,459,494 192,959,494 
Property & Income Tax & *Including Exchequer, Savings Banks, Commissioners of Nationa! Del 
tant Volos D | i OT O00 eee , , Dividend Accounts, — 
ana Value Duties 725,900) 6l¢ 255,000 oe = sa 
Post Office 18,150,000) 18,870,000! 700,000) Dated November 26, 1914 J. G. NAIRNE, Chief Cashier 
z z y . e } 
a. ns enenpseee —— sam + . The following were the changes in the principal accounts when 
Shares and Sundry Loans| 1,370,000] _ 792,767) 789,132)... compared with last week :— 
Miscellaneous 2.130 (00| 3,650,452) 1529,640! 295.684 


ma Increase, 
ne 07,146,000) :01,684,21%|10,*02,772| 4,355,684 3 419,00 


Toval, including Balance.......... 112,118,738] .10,73:,932| ~ | Gizeulation (excloding ?-ay and other Bille) . 
. Public deposits ...... ovees ° oa 
OTHER RECEIPTS. Other deposits ....... inetaiiapbeadiiniaenhaenitd 9,128,272 
Repayment of Advances for Bullion .. _2,020,00 700,00} 100,000 . Government S@curities .....ccecccccccccccescvers 7,634,964 
For Treasury Bills (net amount) 50,100,00.| 5,000,00C i see 
Under Telephone Transfer Act, 1911 .. ° 2,229,24¢ a “8 IO o cccecccccccvcscoscecetee weeaseus Siecnee ‘ 
| Under Telegraph Money) Act, 1913 .. 1,650,000 aa | 500,00 3 Rest 
Under Land Registry (New Buildings NR vccceccsanes devewneanseeenasceesen ee 
Act, 1900 ae 10,00 
Temporary Advances :— 
Deficiency 
Ways and Means (including Treasury 
Bills £38,500,.00 in 1914-15 and | 
£5,500,000 in 1913-14) 88,106,000 8,000,000) 13,073,000 ss 
Ics . «+++ 253,994,735!127 871,181) 18,028,684, 3.449,000 | 


ae —— oe | ~Date.| Out- 
ee EXPENDITURE AND OTHER ISSUES, | standing. 
Estimate eg ee 


for the | Total Issues out of 
Year the Exchequer to £ £ & & 
Bae meet Paym'nts from) — Issums, — | Aug. 26) 21,535,064°5| — 6,07 1,650) 3,810,000 
(inci ding Apl. 1,44 A 1.1,°13, Week Week bep. 2 25,156,486 wv 3,552,704 | 4,550,000 . 
Supple. |""''tg “—: eniies | enline 9) 27,113,127°5| 400,000 | 1,486,700 4,600,000 3,000,00¢ 
mentary Nov. 21, | Nov. 22, | Nov. 21, | Nov. 22, 16) 27,416,9515) ++ | 1514.200)3,600,000 5,500,000 
Grants). 1914. 1913. 1934. 1913. 2:| 27,721,394 | - 1,159,20C | 5,600,000 4,000,000 
ee we be one rec le 30} 28,408,605°:| ++ | 381,5C0) *,500,000 4,500,00¢ 
National Debt Services .... 23,500,000 15,371,297 14,192,113 2,500 eee eat ee Onn |e's00,000 
Road Improvement Fund .. 1, 0, 889225 =—«'717'827 71'530 ee 4| 29,743,022 .* 260,500 2,250,000 5,500,000 
Payments oe Reems Taxation . = ahs 21) 30,275,936 ee eae aeons soe 
ecounts, &c. oa 000 6,558.14 116.48 5 28] 31,366,690'5, «> 1000) 1.900, os nae 
Other Consolidated Fund 98,146 6,116,682 100,000, 402,000 | “4! $2’qua'aa2 Se eool “ro0.ec0 |11800000 
1,706,070 1.097.077 11 : 1) 33,678,952 ’ . if-al 
270,288,000) 202 935,402 wanna 13,898,000 1,550,000 18 33,890,384 . 214, 00% oo SaaS ae 
506,924,000 225,852,151.116,663,776. 14,072,030 1,950,000 SSS: eee 
OTHER ISSUES. 


a ae, Sas ” The following shows the amount of —. —— 
or vances for Bullion 7 2 ‘ j j ecurities, Ne 
eae es 750,000; 80,020 departments, Banking Deposits, Banking 


. y »mber 25, 1914:— 
chequer Bonds under the Capita Rate of Discount for three months ended November 25, !9!4 
Expenditure (Money) Act, 1904 . 91,370 91,370 : = 7 


Under Telephone Transfer Act, 1911 2,229,249 
Under Telegraph (Money) Act, 1913 .. at Circulati 
Under Post Office (London) Railway I ioe Reserve 
Act, 1915 a 22,000 iz Date. Coin and eoneee Deposits Banking Reser 
Under Land Registry (New Buildings zi Bullion. a ost Depart- 
Act, 1990... " 10,000 — ment 
Old Sinking Fund, 1907-8, issued under ° 7 
section 9 of the Finance Act, 1908 . 34,000 6 ounce waste ——— aoe ae 
Old Sinking Fund, 1910-11 :— mae = ” 1914. £ £ | £ = - BS 6633093 
Issued under the Finance Act,1911:— Sept. 247,772,712 1,350,000 in 35,287,760 |16249565' | 42610. 345 $0.7 
Section 16 (1) (b) 60,000 88 500 } 9/ 47,508,229) 1,191,000 in, 35,221,585 155110810 “ 46] 550 32 
Section 16 (1) (c) 85,000 |. 16) !8,720.492 (222,000 in) 34,622,730 |1\3685568 159,40)..9° <0) 
Old Sinking Fund, 1911-12: — : sd py 23/51,673,C5° \2,224,000 in 34,202,760 53939926 Lae 88 7 Q 
Issued under the Anglo-Persian 30 52,916,604 2,546,000 in 34,974 625 Leeeaoe7) ey +: 
Oil Company (Acquisition of 7 56,756,912!4,286,000 in 34,828,700 — i37 8 429 43 
Capital) Act, 1914 250, 14)/59,235,390 2,554,000 in 34,667,285 162561150 127.25 ,° 
Temporary Advances repaid— | 


nena aaa eeneeme 1 


P. 32, for the 


, 1914 


CURRENCY NOTES ACCOUNT 


1,200,0CC; 


Advances to— Redemption Account 


— ee 
o* 


Scoteish 
and 
Irish 
Banks. 
Savings 
Banks. 
Coin 
and 
Bullion. 
ment 
of 
England 


Securities 


Notes. 


Govern- 
Balance 
at Bank 


Ratio to 


, ’ 


2,350,000 


Securities 
in 


% ot Meserve 
to Liabi 


st bt t ene | Bank Kate. 


PF 21|50,062 756 «545,000 in| 34,798,900 158822464 152,862,00- = 
Deficiency... * 1 200.007 26\61,872,740\2,315,000 in 35,112,670 |151730436)124,29>.-9) “sca § 35 
Ways and Means 15,000,000, 1,509,000 11 (88:874.113 8,481,000 in cro ee tee 1 95 456 52.21.89 . 

eee SN 169,280,923, 99,000 in ’ 653,164)122,095,499 oe 138 
122,588,895, 14,152,030) 1,950,000 | 18'72.570.14213,007,000 in| 35,313,410 |163621026 125,704,195 5700/2 19 
Balances in Exchequer :— Nov.21, 14 25:72 222.932, 377000 out. 35 -314.865 175154371 197.601.4279 
Bank of Englan .--| 6,681,905, 4,677,240 + 3,603,654) . 1383000 a a I ate ve view of tbe 
Bank of Ireland 935,059, €05,046 + 271000 + 116,000 | | Subjoined is our usual table, affording a ee of Consals: | 
7,674,954, 5,282,286, + 3,876,654) + 1499000 | Bank Returns, the Bank Rate of Discount, the *™ 


a 


246,519 774 
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November 98, 1914.} 


rice © 
a eyes -orresponding with the present date as well as ten years | 
three ) 
back, viz. :— 
»sponding date | Nov.23, Nov. 29, Nov. 27, Nov. 26, Nov. 25, 
At corresp nant week. 1904. ~ 1911. 1912. 1913. 1914. 


with the pré 


ation (excluding £ £ £ £ £ 





Cire! eee 27,489,810 28,751,960 28,311,835 28,416,365 35,314,865 | 

Tey avecseuss 8,700,648 12,128,431 13,173,627 9,749,254 18,691,378 | Total to date........ 
ae coe | 38,334,622, 40,618,588 41,755.516 40,724,468 156,462,997 a 
Orber depose «virities....| 15,610,005 14,437,210 13,034,576, 11,184,993 26,285,717 | “BICESTER 
Fore nritieS ...-«+++-, 25;486,.217 28,911,031 31,760,724 29,591 342 111315 710 | 1 to Nov 14... a 
uber se ¢ notes and coin 23,815,843, 27,075,283, 27,924455 27,456,243 55,358,067 | i iding } 9 
as. | 32858653 37,357,243 37'786,270 37422608 72222932 | Week ending N l.. 
cal ~ ets 
} rese ve te a . - Oo (Ccccccces 
_ a rae ROPeY 508% 512% 502% 542% 312% Total to date 
Bank rate of discount ... 5% 4% > 2% > % | NOTTINGHAN- 

: 3 months’ bills 7 32 4 4% oR P 
iat. _ 833 788 1S¢m 734 7 Jan. 1 to Nov 14.... 
saan of sliver POF OB: oe 2d 25 fd 293d 263d 22id Week ending Nov. 21.. 
Price price of wheat..... 308s 22  33e Od 328 1d | SOs 4d | 4is Od 
Avewange on Paris (short) 25,133-183 25.29.24 25 214-233, 25 30-3 , Total to date..... 
Exchermsterdam (short)... 12.234 12.1g-34 121228 12.24 23 

~ Hamburg (3 months), 20.5963 20.71-75 207985 | 20.75-79 =. | 
mearing-nouse return 176,593,006 305,481,000 27€,264,CO 289,091,200 200,392,000 

The amount of the ‘‘ other deposits '’ compared with the *‘ other The principal items in the last week 
securities,"' Showed in 1904 an excess of £12,848,404; im IgIT an 
excess of in — an excess of {9,992,592; and in 
onm o ess of £1 3,126. In 1914 there is an excess of 

$* 2 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 


Special days are given separately, together with the total increase | 


or decrease to date in each case :— 


Country 


Weeks Ending Town Clearing. Clearing. Total, 
1914 £ £ £ 

January 1 to Sept. 30... 1C 683,340,000 1,022,1#3,000 —11,705.523,000 
= waeensas peauaes 203,050,000 30,139,000 235,189,000 
1g cccccccccccece 217,5.5,000 26.386,000 243 921,000 
21 cecccece ceccece 222,188,000 26,766,000 248,954,000 
eee eeccccces 254,871,000 23,601,000 258,472,000 
D evecadcaceceeees 223,334,000 25,536,000 248,870,000 
AL ccccccccccecces 203,625,000 28,625,000 252 258,000 
RD ssccas stbeneses 194,981,000 27,609,000 22,590,000 

| neduea eeeevecee 175,558,000 24,254,000 200 522, 
MEIEE dscindnacennene 12,358,460,000 1,235,709,000 13,594,169,000 
Corresponding total 1913 . 13,607,662,000 1,263,725,000 14,871,387,000 
Increase or Decrease inf — 1,249,202,000 — 28,016,000 —1,277,218,000 

Sitéididntoumeascene {( = 918 % = 222% = 859 % 

Grose totalin 1915 ........ 15,046,923,000 1,389,481,000 16,436,404,000 
errr 14,654,711,000 1,307,062,000 15,961,773,000 
Increase or Decrease in{ + 392,212,000 + 82,419,000 + 474 a 
Si sisitscndagescaunies (= 2°61 %& = 6°30 % 1 % 


SPECIAL Days. 


ee ed ¥-. 24+ 201,570,196 211,023,490 — 9,453,300 


y 


4-47 
ing Nov. 21,./ 4,197,900 4,499,800 — ‘251.9% 5-66 
4-50 


late........ 205,768,000 215,473,200 —9, 705,20 7 
SIRNINGHAM- - 


Jan. 1 to Nov. 14,... 67,701,80¢ 67,311,090 + 390,80¢ 


’ 


AOCB: 


We 14... 0-57 
ending Nov. 21.,/ 1,088,690 1,259,290 170,60 13:54 | 
vie OG 0-32 


Gate........ 68,790,400 68,570,200 + 220,206 


THE ECONOMIST. 


f Wheat, and the Leading Exchanges during a period of | SEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 
Week ending Nov 


Total to date........ 





Jan. 1 to Nov. 14..... 
Week ending Nov. 21. 


PORBIGN BANK 


the leading Continental and the New York 
compared below with the previous statement an 
ponding statement of last year :— 


BANK OF FRANCE. 


ASSETS, 
d bullion—Gold.. 


Silver, 


Government securities .. 
nd advances.. 
LIABILITIES. 
Government deposits.... 
| Private deposits 


ASSETS. 


— | Inland Bilis. .....cccecse. 


Coe ween eee 


} Government securities . 
LIABILITIES 
Note circulation ....... 


| Securities and short loans 103, on 6 5,000 104, 523, 900 59, 241, ,000 
Other loans and advances 49,576,000 49,303,000 46,004,000 + 


NATIONAL BANK OF DENMARK. 


IMPERIAL BANK OF 


Stock Exchange Pay Days. Consols Pay Days. | eo the Assnts. 
a | Balance abroad.......... 
ote ‘ — ‘ ae “ | | Silver and subsidiary coin 
- - to Mar, 12 414,011,000 Nov. £& 57,295,00 1914, 
ar. 26....... ° 88,234,000 Dec.) 69,748,00 |Mar. 4 56,235,000 > ties bel 
April 8...00002. 94,995,000 1914, April 4) 8,269,000 | ‘bank mens © 
“ 29 indennse 103,254,000 Jan, ; §9,321,00|May 4 61,850,000 | Miscellaneous .......... 
ME Weccccsees 85,690,000 Feb, « 73,736,000 |June 4 45,555,000 | Balances due by branches 
1 BBreeeewees 80,033,000 Mar. : 82,760,00¢ | july 4 65,373,000 and treasuries ........ 
ERO Bh. cscccce 73,013,000 April ] 74,185,00C/Aug. 4 BankHoliday | 
ee we 84,137,000 May { 53,873,000 |Sept. 4 24,329,000 | 
omy av oe 98,835,000 June : 74,323,000 (Oct. *3 40,449,000 LIABILITIES. 
Sng saettee ees 102,323,000 July 97,368,00|Nov. 4 53,551,000 | Notes in circulation 
es el ° 42,696,000 Nov. 1) 42,696,00 | Capital of the bank...... 
-" , ; = oe : and current 
guml1914 ..... | 1,366,610,000 .. 558,262,00! 515,318,000 | accounts ........... fom 
| total, 19 8 ; Tysons account ...... 
ae aes 1,829,397,000 .. 712 144,001 ve 688,709,000 | Miscellaneous .......... 
ie 1914 °" {| «= #82. 787,000, + 153,882,001 ee — 173,391,000 | Balances due to branches 
seav coco tim §=§©625°30 & a © BAG 1 a = 254.7% and treasuries ........ 
Gross total in 1973, 2,082,03) 7 ae 
1919 acts 082,051,000 .. 781,892,000 ee o »288,000 
.. W912........  2,362,212000 3 725,293,000, .. 643,156,000 
| inigiz, 4 — ~«=—(780,181,000 tw + 56,599,00/ .. + 13, 152,000 | 
49135 tt = : 11°44 % ee as 7°80 % ee 7 % 
* The fourth fell on Sunday. 
ASSETS. 
PROVI o Money and bullion ...... 
NCIAL CLEARING RETURNS. In foreign State banks . 
a —s Loans and discounts... 
1914, 1913. Ine, or > ie Debtors abroad ....... 
| ~aneTEE £ £ ; £ %, LIABILITIES. 
yan. 1 to Nov. 14... . 288,182,40¢ 325,370,100 —37187702) 11.49 | and current 
ek ending Nov. 2].. 4,820.40 6,458,200 —1,637,80 253 
40tal to date... .cccce 293,002,890 531,828,300 —3882550 11-70 
| LIVERPooT— 
Jan lt Tet ] 


Tre vasury notes........ 
Discounts and advances. 
LIABILITIES, 

Notes in circulation ... 
Current accounts....... 


The Reichsbank has been reliev« 












BGcccee. 


21 


31,203,00C’ + 


wre 


—) 


; 
: 


15,704,000 15,704,000 


267,327,000 236,476,000 227,07 3,00 


OF TALLY. 


"40-900 + + 14571 300 | 


Lee d SADR TARR! NED NIRA hate 97 


OF RUSSIA. 


154,83 33,000 162.25,000 148,789.00 —7, 
551,000 18 746,000 


$59,000 + 6,063,000 


10,435,000 10,161,000 10,224,000 + 271,000 
15 238,000 14,945, 6,972,000 + 343,000 
24,171,000 17,089,090 


389,964,000 383,976,000 295,714,000 











2,000 270,628,000 000 17 2,059,000 + 
5,500,000 5,500,000 


74,826,000 75,371,000 ’ 
21,464,000 22,474,000 52, "616,000 -] 
10,062,000 10,005,000 9,196,000 











389, 964,000 385,976,000 2 95,714,000 + 5,9 


+++? 


. . “ 
© ¢ > > < . 
é > Se j | Se 


a oh yon 2 


146,130,000 140,029,00 


200.458,000)203,000,00¢) 91,837.00) —2,542.00% 
| BT REC 7,544. + 2,940,000 


convert its notes 


eee Pe 


| Circulation 


G 
| Balance 


Swedish and 


BANK 


" 9} 
1914. 

2 
22,548,000 
28,015,000 
36,393,000 
13,777,000 


6,000,900 
78,761,000 


current 
24,846,000 


Loans and discounts .... 
Spanish 4% stock 
Treasury bills 
tions, &c..... 
LIABILITIES 


Deposits 
accounts 


BANK OF SWEDEN. 


Nov. 14, 
1914, 
ASSETS. & 
old cons’ Green 
abroad 
foreign bills 2,875,000 
foreign 
Government securities 1,475,000 
Discounts and loans .... %,975,000 
mn .... 15,494,000 
3 49?.900 


NEW YORK ASSOCIATED 6ANKS 


“- 


OF SPAIN. 


Nov. 14 
1914 
£ 
22,417,000 
27.827.006 
36,797,000 
13,777,009 


6,000,000 
79,469,000 


24,948,000 


Nov. 7, 
1914, 
£ 


5,781,000 
2,802,000 


5,060 
95,000 


15,653,000 
3.368,000 


314. 
£ 


' ‘ 


THE ECGNOMIST. 


‘ ) 


N 22, Last 

1913 Week. 

£ £ £ Coin (gold and silver) and 

18,960,000 + 131,000 +3,588,000 | bullion.. Ewes 

29,1 189,000 —1,140,000 | Other securities ........ 
838, 494,000 + 1,415,000 LIABILITIES. 

oe os Notes in circulation 
Current accounts 


Last Year. ASSETS. 


76,376,000 — 708,000 + 2,385,000 


17,412,000 — 102,000 +7.434,000 ASsETs. 
Coin and bullion—Gold.. 
a Silver. 
Discounts, advances, &c. 
LIABILITIES. 
Circulation 


Nov. 15, Last 
1913 Week. Last Year. 
z 2 £ 
5,693,000 + 8,000 + 95,000 


3,000 — 1,841,000 


+. + — 138,000 ASSETS. 
118,000 + 1,770,000 | Coin and builion—Gold.. 
- Silver. 
Discounts and advances 
LIABILITIES. 
Notes in circulation 
Deposits 


153,000 + 


124,000 + 


3,380,000 
347,000 


4 


>», 145.000 + 


« &, Last 
19i3 Week. Last Year, 
z £ £ 


6% 052,000 67,185,00% 


> 


19 
+iC 


492, 0K 


43,39 


634,000 382,858,000 + 2, 


ure + 13623000 + 19,468,000 
4,900 + 46,530,000 Balance 
pia ‘ . foreign bills 
6,906 — Foreign Government 
y — curities is 
ee _ Discounts andloans 
OOK 0 LIABILITIES, 
OL 204.0 Notes in circulation 
5 Deposits at notice 


AUS’ 


‘NETHERLANDS BANK. 


[Novembe 


r 


Aug. 6, July 530, A 
1914, 1914, 19 
£ £ : 
15,980,000 12,708,000 12.224 
41,380,000 35,483,000 27.835 


51,800,000 44,766,000 39.4¢ 
6.253,000 _ 4,969,000 


TRU-HUNGARIAN BAN 
July 23 July 15, July 2 
1914. 1914, 1913 

£ z £ 
51,578,000 51,966,000 50.579.0% 
12,140,000 12,063,000 10.793, 
53,765,000 40,143,000 42.025.0 


y 


+ bin Wy 


88,740.000 90,517,000 91.360 


yU.000 


Nov. 41, 


Nov. 14, 
i914. 


i914, 
£ £ 
14,357,000 14,329,000 
388,000 391,000 
26,504,000 26,609,000 


39 588,000 39,751,000 
1,427,000 1.496.000 
BANK OF NORWAY. 


b, 


i914 a3i4 


£ 
2,524,000 
:727,00C 
508,000 
6,733,000 


7,147,000 
1,374,000 1] 


RAILWAY TRAFFIC RETURNS 


AMERICAN 


RAILWAYS MONTHLY STATEMENTS. 


OTHER MONTHLY 


——_—_ 
28, 1914 


NATIONAL BANK OF BELGIVy : 


STATEMENTS. 


5 


+ aati ATI a a sh" ese 


ine fy 
Rate ai rhe 


Lian ha pn a nl gi, 


1} Union Pacific 


Alabama Gt 


Atchison, T: 


| Atlantic ¢ 


»andO 


Chicago & N. Western 

Chic., Burl., & Q 

Chicago, Mil.,& 8t Pa 
OCnba Ra .d* 

| Delawareand li 
Denver and R 


Erie Railroad 


* 


| N.Y., Onte 


| Norfolk an 


Northern Pacific 


Peunsy!vania System: 


Kast of Pitteburg 
West of Pittebur 


K 


Pitta.,C. C., & Stl 


“ 


Phila. & Reading R') 
Phila. & R. Coal & Ir 
| Rock Isiand 


pov pen poahaen gene prsioam pata pote gohan, podem pooh Gon PPS ates 


StL. & San Francisco 
Seaboard Air Line ... 
Bouthern* 


| Southern Pacific 

4 mnths 
limnth 
v inuths 
lmnth 
3 mnthe 


} +} 
smuta 


+} Wabash 


| Weetern Pa: ific* 





. ’ ‘ 
Canadian Northern* .. 4 


Canadian Pacific* 


Grand Trunk System* 


Mexican Railway* ... 


National of Mexico* 


Period. Ending Gross, 


Imnth js 
mninhs 

1 tl 

:mntu 


3 monthes 


lmuth 


Lmattl 
mnths 
lmnth J 

2 imnthe 


4 
j 
\ 
j 
1 Jimmnth 
j 
“" 
{ 


* Net earnings before deductir 


INDIAN, COLONIAL, AND FOREIGN RAILW 


i 


my 


RECEIPTS, 


Mile R 


Ending ae 


atria isa 
,0desia Railways Lit 


Jordoba Central 
osta Rica 
Juban Central .. 

Egyptian Delta 


Entre Rivs.. 2lw 


Gt. West. 


of Brazil 47 wee 


Leopoldina........ 47 week 
Manila 45 wee 


Mexican ...... 
Midland Uruguay 
Nitrate (2 weeks) 
North-West Urug 
Ottoman 


. 21 wee 
4imnths 
45 week 
4mul 
ly wee 


Paraguay Central . 21 wee 


Peruvian Corp, 
Saivador oe 
San Paulo ...... 
ed of Havana 
West of Hava 


Tait 
Unit 


4imut 


wee 
) Wee 


4 mute 


21 wee 


Weeks 


Zafra and Huelva. 3 mutus Sept 


AYS WEEKLY 





; 


ear 

NK 
oe 
000 


pe 











——- 
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November 28, 1914. | 
; 
SWISS NATIONAL BANK. 
Nov. 14, Nov. a Nov. i5, Last 
1914. 1914. i913. Week. Last Year. 
AssETS z £ £ z £ 
; Gold.. 9,695,000 9,782,000 6876,000— 87,000 + 2,819,000 
moe ver 750,000 703,000 1,108,300+  47,000— 358,000 
Dise niaandadvances. 8,571,000 8,638,000 4,612,000— 67,000 + 3,959,000 
ati 16,437,000 16 783,000 10,904,000 — 346,000 + 5,533,000 
sow 3,309.000 2,988,000 2,044,000 + $21,000 + 1,265,000 
. . e Reichsmark is converted at ls; the Austrian crown 
5 at ls 8d, the Swedish and Danish kronor at 18 per &, the 
rian k -at 18/15 per £, and the franc, lira, and peseta at 25 per & 
a “ad r is reduced into English money at 4s per dollar. 
americé :, 


CURRENT RATES. 


ned table shows the rates quoted from day to 
the week :— 








23 3 24 é ‘ 5 2p 
3 a 5 2ta & 23 4g 3 23 
3 <= et 5 8 5 3 
4 4 3 54 3 i 4 
l si £1 1 1 it 4 
l 2 1g2 192 192 192 132 
: 3 a ja ja la 3 
ae 2 2 2 
At not 24 2 2 2¢ 2+ t ; 


The tollowi 


Bank Bills. Trade Bills.* 


= Months. 4 Months. 5 Months. 3 Months. 4 Months. 6 Months, 


r") 
Pad 
& 
” 
& 


% 





2 £ +3 33 4 3 t 
* ‘ ? S44 : + 6 € t 
2 2 7 > 4 
§ 4 3% “4 ; 2 
2 ‘ : 33 2 
s t 3 34 : 
& % 2 
3} 3 i s 3 z 
t g Si z of 
z é ) 4 p 
. , ° . 
+ 
i ) 8 t t very Dest paper to t se pata 
1 i ally julred 
FOREIGN RATES OF EXCHANGE ON LONDON. 
4 Ra 
. i U sance 
4 Da nat 
uOY a Ag ght 
hori 90 dy t 
jaya : 38 dys at 
’ lye 
0 dy: 
‘ A teleg’y 
$m t l transfer 
z . " 
" 


FOREIGN RATES. 


TR : ; “4 
iD count quotations in the chief continental 
thes r Ow “ 
Oper Onen 
R Mark -~ Pank Ra Marke 
Change > 
se ? ra ict a i 
ar DANK 
3 
. 10,°14 
“ , 
i Petr 4 J 14 a 
: . DEE ceneae ( 27,'14.. 44 
Be . ° Lisbon Jan.15,'14.. 54. 
a4. ee se Stockholm ,. A 28,'14.. 6 
4 Be Se Lbristiania .. Aug.20,14 
4 Copenhagen., Aug.12,'14 
_ GOLD MOVEMENTS. 


a lovemments of gold to and from the 
ast wee been as follows :— 


sank since 
£ WITHDRAWALS £ 

27g 000 Wa q \ 

838.00 Wed. (Set aside H.M 

10,000 Treasury cur 

255.000 


rency notes re 

de mpt n acc 
Noa wine 
Wet influx . 


1,000,900 
103,000 


1,103,000 





1,103,000 
SILVER 


. 
Montagu and Co. 


Nas ane . write as follows on 
a na respecting the silver market :—“ The tone 
- “tly good. After the purchases fer shipment by 

toed clit ser to the East had been completed, prices 
, » until 223d was touched on Monday. Supplies, 
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j 


however, are not large, and a measure of support was given 
+ 


by orders for coinage. The 


of 22§d inforce, but, finding supphes insufhcient to meet 1 


azaars had kept /imits |} 


vy 
their needs promptly, they raised their limits, with the result || 
‘ . . ° e »s 
that prices hardened t ion Tuesday, and again to 23d) 


on Wednesday. lo-da femand w not so 


‘een, anda 


i 
reaction took place to 22d The fact that insurance rates to 
India have fallen over 25 per cent. sin he destruction of thi 

Emden’ has been, doubtless, an « uragement 
Indian buyers. An Indian rm Ww 1 on 
November 22nd as follows (figures it Not 
in circulation, 61,55; reserve in silver n, y iG 
and bullion, 8,9 East | An iT ] 
England, 7,6 securitis : s . 
Bomt =. mmsist [ | I Dar I 
week. No shipment has been made f1 un Fra 
Hongkong during the week. 

The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— 

Cash, Two Months, | 
d d 
N Zl .wcccccccccccccccccecs 26 sowe 
°9 GY esases Cre eeeteeeeee . e eee . | 
a Bsdbedccencceecececines 2: 
GOcctcccecccsscde Secceee 22 . i 
. 9 


INDIA COUNCIL BILLS 


The India Council on We inesday offered for 





7 | 4 e ~ | 
Rs.1,000,000 in remittances on India, and the applications || 
amounted to Rs.250, it 1 for bills, and Rs.120,000 for |} 
telegraphic transfers at ts 3 31-32d. The following nent 
gives the result of the sales from the beginning ot t 
4g . lw : 
Surrent hnanclal year :— 
Rs £ 
April 1, 1913, to Apri! 1, 1914 
Veeck ling i 
l a] 
Wit t I t wee} 
A lay 
N “ the amount to b red 
| i¢ , i 
’ 
I t I i I i i 
‘ : ' it 
| 
I 
1 
i Ww hii . A I 
>< aQTTwD tty sTTT:a 
TREASURY BILLS. 
1) t r 
i 4 4 x L 
4 f } 
' ws ‘ . @ 
i i yw A t i i i 
’ ) } 100.0 } ¢ 0 
uy J 2,000,000 61 l 
\ 19 5,000 ) 61 > 4 
Aug 5 100.000 5 ntl 315 ; 2 
gS Lf 506.000 6 mon 4 % 6 ) 
t L¢ 7,500,000 12 I 2 
7 0. 00C 5 { 5 4 
¢ Ann C 
) } ] 
* ' r > 
iN + 2 n o 2 
ff JJ 
aVUi 0,006 
ct ¥ ‘ 
EXCHANGES. 
LONDON COURSE OF EXCHANGE 
“VW 
i i 
H a 
) 
tally | 
Ditto 
Lisbon and Oport . M 
| + 
Litt ( 
ew Yo! Ca 4 
Ditt ( . 4 
Par ,M i 
| Dit Che | 
Petrograd 3M i 
D ‘ i 
Scandinavia e | Months 1 
| Ditt heques 19 1 19 sO ii 
| Spain (Bank places) . : $ Mont 453 44 5h 445 1} 
Ditto ditto oe Che es 2 ) 6B 00 2% 9 2% 00 i} 
| Switzerland oe aes $ Months’ 26 CO 2 iC % O00 6 10 
Ditto cee eecccee cocceces| Cheques; 25 @ 2 1,23 0 B& BO Ti 
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Sours AFRICA, 


London on 8.A. 8.A. on as 
Sight seseeceesesese t % dis. Sight eecereseseseee 
30 days eeeceeeceeee i ” | 30 days eesesesesese 
60 ” eececeeeeese ” 60 ” e@eeoseceveses 


90 ” eeeeeceeeeees 24 ”» 90 


120 ” eereseeerenee g ” $8 


i 


AUSTRALIA. 
London on Australia. 
Baying. Belling.| Buying. 8 
6 Cable.....ese0 oe Cable.....ece0 
$8 On Demand... Par. | 994 On Demand.. 
974 30 djs eeeeee ee 99% 30 d/s eereee 
97 60 d/s eeeeee ee | 987 60 d/s eeeccee 


GOLD POINTS. 


% dic. 


Australia on London. 


elling. 
101? 
101 
1008 
1003 


The following are the standards for gold points of the 


principal gold exchanges :— 


F ances, Frenca. | Marks. German, Dollars, AMERICAN. 


2i— ‘ar 20.43—Par 4.867—Par 
2—1 p. mille agst us! 20,33—6 p. mille agstus | 4,827—8 per mille 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque”’ exchange .. 24.974 
New York ‘‘cable transfers’’. 4.899, or 62 per 


for us 
NOTICES. 


fa p. mille for us 20.52—Spermilleforas 4.89—65 per mille f 
P 


or us 


agst us ; 


mille | 


A new branch of Lloyds Bank, Limited, will be opened on 
Monday next at 32 Westbourne grove, W., under the manage- 


ment of Mr T. F. Denny. 


ANALYSIS OF BALANCE-SHEETS. 


DUNLOP RUBBER. 
August 31, 1914. 
LIABILITIES. ASSETS. 


Amount. Inc. or Dec. Amount. Inc. orDec. 
£ 


£ £ 

Pref. shares 587,760 .. + 387,760, Lands & bldgs. 583,958 .. + 
Ord. shares 518,148 .. + 27,785; Goodwill and pa- 
Ord bonus shrs. 480,000 .. a tents 5,000 .. 
Income stock ., 312,786 .. ae Debtors 1,112,929 .. 
Reserve funds.. 750,000 .. + 150,414) Stock 824,153 .. 
Creditors 439 206 .. — 282,154 Investments.... 907,821 .. 
D. Pneu. Tyre Cash and bills... 210791 .. 

debs. .. 244,100 .. — 61.500| Newissue exs.. 31,055 .. 
Profit and loss.. 343,698 .. — 13,749 


& 
50,952 


. 3,675,698 .. + 208,556 Total ...... 3,675,698 .. + 208,556 


J, AND P, COATS. 
June W, 1914. 
LIABILITIES. ASSETS. 


Amount. Inc or Dec Amount. Inc or Dec. 
£ ; 


£ 

*ref, shares .. 2,500,000 .. - 
ef. ord stk. 3,000,000 p ndit're less 

ld. shares .. 4,500,000 .. - depreciation 11,139,626 .. + 

and int. Book debts,&c, 2,260,544 .. + 


Capital ex- 


51,053 
130,72 


outstanding 939... — 20,866! Stock ........ 2,183,089 .. + 221,434 


— 90,662 Cash 454,966 .. + 


| Underwriting Bills rec’vable 


235,057 


22,274 .. — 406,365 


; 
accounts.... 0G, m Inv'stm'ts, &c. 2,168,309 .. — 141,525 


| Reserve = .590,000 + 500,000' Advances, divi- 
Div. reserve 2,100,000 ea d’ndsdue,&c. 2,°62,471 .. + 
| Pension fund.. 500,000 .. 
acct. 135,393 .. + 39,782 
fit and foss 1,503 994 .. — 316,415 


Total.... 20,991,279 .. + 111,859 Total .... 20,991,279 o. + 


NEW ZEALAND LOAN AND MERCANTILE AGENCY. 
June 20,1914. 
LIABILITIES. ASSETS. 


21,262 


111,839 


Amount. Inc. or Dec, oe. Inc. or Dec. 


£ 


i § Ordinary stock 834,314 .. 


pref. stock 989,20] .. 
14 % lst mort 
| eb stock . 1,000,000 
1 4% 21 1d db stk. 1,000,(00 .. 
| Bills payable.. 107,265 .. 
| Current acts.. 316,653 .. 
| Int. accrued.. 17,000 .. 
Reserve acct.. 284,209 .. 
| Revenue acct 121,725 .. 


Investments .... 324, 468 . 

Shs. & securities $3,581 .. 
Bills received .. 116,387 .. 
Advs.onwool,&c. 244.306 .. 
Loans & adv'ces 1,722,451 .. + 
Properties& stk. 53,645 . 
Merchaudise.... 211,32] .. 
Qurrent accts... 661,348 .. 
Mort. deb. stk... 300,000 .. 
Premises 


—_—-—_ 


Total .... 4,670,367 .. 2 Sebel ..ccccs CHT wn 4 


RICHARD HORNSBY AND SONS 
September WD, 1914. 

LIABILITIES. | ASSETS. 

— Inc. _™ j 


£ 

Ord. shares...... 300,000 .. + 30,011| Land, bldgs.,&c. 494,553 .. 
Newshares .... 55,450 .. . | Stock 337.592 .. 
Pref. stock , om aa | Depot stocks... 46,729 .. 
Int.and payments | Debtors ........ 119,330 .. 

in advance .... nil — 9,370} Cash andbills .. 37,436 .. 
Reserve funds .. 205,954 .. + 15,497| Res.fundinv, .. 30,954 .. 
44 % deb. stock.. 151,687 .. es 
5 % deb. stock .. 101,250... + 125 
Creditors 126,508 .. + 41,330 
Profitandlos:.. 25,745 .. — 15, 583 | 


+ 62, 010 | Total 1,066,594 


48,830 
85,468 
4,857 
76,328 
24,655 
107,715 


162,002 


Amount. Inc.or Dec. 


£ 
33,934 
34,516 
943 
22,683 
14,802 
498 


» 1914, 


eee 
| CRUSHING RETURNS. 

rz | _— last calendar month, except where o; herwise stated ) 

| 


Tons | 
Crushed ‘Gold Recovered 


Esperanza . 

Orsk Goldfields 

Onro Preto ‘ ’ 
Raub (4 weeks to Oct. 10)) 7,930} 
Troitz Goldfields 


\Rate % per Annum, except where C 
marked % or stated in Cash 
Company, 


Year. 


Last Last 
Interim y.a,, Final. ne 


Previous 


DIVIDEND ANNOUNCEMENTS. 
| 
| 


Banks. 
Bank of British West 
Africa 
London and River Plate .... 
Royal Bank of Scotland . 
Insurance. 
Alliance Assurance 
Star Assurance 
Tea and Rubber. 
Assam Co cawel 
Deamoolie Tea 
Doom Dooma Tea 
Hyderabad (Deccan) Co.... 
Pabbojan Tea } to 
Riverside (Selangor) Rubber' ; %o 
Selangor River Rubber 
Tara Tea 
Mining Companies 
Ida H.Gold Mining 
Kalgurli Gold Mines....... 
Sheba Gold Mining Co. ....; 
Transvaal and Delagoa Bay) 
Investment wal 
Other Companies. 
American Freehold Land! 
Mortgage of London....} 
Anglo-American Breweries 
Argentine Southern Land . 
Ariadne Steamship 
Ashley Gardens Properties) 8| 
Assam Co. 
Belsize Motors 
Blackpool Tower | 
Blackpool Winter Gardens) 
and Pavilion | 
Callard, Stewart and Watt.. 
Caledonian and Australian 
Mortgage .... helen 
Callender’s Share ‘and In 
vestment Trust 
Cargo Fleet Iron and Steel. 
Cheltenham Original| 
BOGWGET 6.606 06.5<0essess fh ~s 7 
Chester's Brewery..........| ee 
Consolidated Signal a i ls6d ps 
Dunlop Rubber Co, ; m= 2 2 
East India Tramways, e os 
Eastman Kodak Co. of New) | 
Quarter 


a 


| 
i 


Forster's Bishop Middleham 
Brewery, Ord. as § 
Fourth City ‘Mutual Benefit } 
Building Society o* . . 
Talford Cycle Co ‘i ; 60 
Hazell, Watson and Viney .. | 
Horden Collieries .......... 
Hovis Bread Flour 
Ilford 
Indian and General Invest- 


Jobn Brown and Co., Ord. .. 

London Nitrate cece se es ee rs 
Mackay Companies De 14 % |Quarter 
Malta and Mediterranean | 


Mann, Crossman, and Paulin 
Morgan’s Brewery, Ord. .... 
New Westminster — 


North Lonsdale Iron “and 


N.Z. Loan and Mercantile. . 
Palace Shipping 
Parent Tyre Co., Def. 
Do Ord. 
Patent Tyre, Ord. 
Do Def. 
Port Madryn (Argentina)... . | 
Province of Buenos Ayres 
Waterworks, Ord. “‘A”’ 
shares 
Scottish Investment Trust, 
Def. 
Skinner and Holford.... 
Slater's 


Swift Cycle Co. (10 months).. 

Third Edinburgh  Invest- 
ment Trust, Def. j 

United Wire Works 

Victoria Palace ... 


-» + 62,010 ' Younger and Co 








P) 
oft 


ue, 


revious 
Year. 


= 


SS 
November 98, 1914.) 








= 





SUMMARY 


OF COMPANY PROFIT 
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AND LOSS ACCOUNTS. 


Net 
Profit Appropriation Corresponding 
Balance After ——— nn Period Last Year 
eating eee oie able for Dividend. Carried to 
er Account! Deben Distri- Ordinary, Prefce. Reserve, Ba ore Net Divi- 
bution : Deprecia- Forward yp. ¢ : 
ture “re Profit. | dend. 
Interest Rate. Amount Amecunt ston, ac 
anks. £ £ x . . £ a & 2 & __ ‘ a 
| Ban! ot : tland......| Oct. 2 aa 266,308 266,308 11 206,667 59,641 Me 275,932 ll 
series. js tid 4 
nt alt P namg weoroeh Brewers Sept. 30 2,263 13041 15,304 5 5 500 6,592 3,212; 13,75 5 
eg a - .., Sept. 30 5,088 18,306 23,394 2 2,503, 13,800 7,090 18,602, .. 
re vestminster Brewery ..| Oct. 9 317. 19,729 20,046 4 8.000' 12,0c¢ i ‘ 3,35) 4 
ig "..., Sept. 30 1,204, 12847 14,051 7 6,00, 5,000 1,000 2,051 15,074 10 
‘varwicks and Richardson .. Sept. 30 6,747 34,002 40,749 = 8 16,000 15,00C 3,200 ©6649 33,9488 
tron, Coal, and Steel. S 
Willem and Askam Hematite _ Z 
OE. un abaaneeees Sept. 30 12.157 35,441 47,598 10 15,000 10,50€ 15.00 ye «680498 «(212 
bard H sensby and Sons Sept. 30 4570 24,175 28,745 24 8,886 €,00€ 13,8 6} 
“Land, Mortgage, &c. ; << ; s 
a _ ' - nee and... dune 30 18,085 33,375 1,460 7 19,600 31.86 5 ] 
New Zé and Loan and Mer ak cates 7 ; ; ; ae ; ; 
” gembile A@ONCY 2... 00505 June 30 14,233 137,215) 151,454 5 41,715) 49,46( §.C00 55 943,91 2 
and Cycle. i 
Bell Se eiae Sept. 30 2.687 27,145 29832 7 13,158 5,638 11.036 39,40) ) 
envi UR aisteeus Sept. 30 2,496, 61,484 63,980 10 30000. 23.85 +} 
tenlom Rubber. ...ccccesess Aug. 31 37,675 381,919; 419,598 15 149 10 26,200 211,05 33,241, 350,356 ] 
Peead TY0 .sesscevesesees sug. 31 | 17,419, 122,014) 139,433 { pee 7) Sa'gig | 46.329 11,623 121,057 { 8 
Swift Cr aie eiceeeacle sees July 314 6,097) 25,195; 31,292 , 5,833 5,417 20,042 15,00 10 
' Nitrate 7 7 ; i ; : 
London Nitrate ....eseeese- June 30 10,354| 38,578 48932 15 24,000 10,000 14,93 68,22 25 
Tramways ie ' - hd 
Provincial Tramways ....... Sept. 30 4,490 20,148 34,588 74 9,342 6,000 14,310 4936 31,633 84 
Trusts. ; , : , i 
Scottish Investment Trust ..| Nov. 1 1,919 31,526) 33,445 6 14,088 11,74 5,000 2,6) 35,173 6 
Waterworks 
Province of Buencs Ayre: ae ; 
Waterworks ...... cooee.| June D 5,690 30,654 36,344 6 13,200 7,50 10,000 5,644; 23,308! 6 
Other Companies. ; aa 
Blackpooi Tower ...........-.| Oct. Sl 5,704 19,229 24,933 6 13,807 aa 8 500 2,625} 35,048 8 
Jallard, Stewart and Watt .. Oct. 3 1.83¢; 15,157) 16,996 § 3,758 7,234 2,250 3,75 17,33 5 
IMord, Limited............-.| Oct. dl 5,974 22,906 28,880 4 7,600 11,406 4,000 5,88 32,762 6 
1. and P. Coats June 30 607,909 2,508,584 3,116,493 { 9 1590.00" | 159 o90 1,016,493 2,773,998 { 3? 
an ais eeeeeeees , So, ~ ; ’ | Pref 1 600 000 ’ ** ’ ; 4,442, " \ 20 
Marcus Clark and Co......... Aug. l 19,82! 33,609 53,430 8 16,000 9,000 10,000, 18,430 31,989) 8 
MS. Dek cc ceccescndsss Aug. 31 11,473 55,965 67,438 5 15,275: 16,800 25,000' 10,363! 69,278 3 
+t Ten months 
POSTPONED DIVIDEND PAYMENTS. $ 
Astices and Reports. 
TI ng table shows the various companies that have GOVERNMENT STOCKS. &c. 
sued announcements postponing or cancelling their dividend | COUNTY OF FIFE 4 PER CENT. STOCK.—The Commi 
pay of Inland Revenue have entered into an agreem 
County Council of Fife forthe composition of the stamp duties pay 
_ able on transfers of an issue of {£438,000 4 per cent. redeemable 
car ' Description o yidends to be Post : . £439, 4 | 
seme —s —— ae ae Semyenee | stock, in accordance with the provisions contained in section 11 
a ee ————— — ————_ of the stamp Act, 1891. Transfers executed on or after ] uly 


+) 
rt 


reat Sont} 


f Spain 
Other Companies. 
“0unt Yaga 


Ex 





Holders of “ 
in. ited to consent to pos'ponement for one year 
of payment of interest for year ended June 30. 

No dividend on ordi:ary stock. 

“In view of the conditions still prevailing in Mexico,” 
the balance of net revenue account for the half- 
year to June 30, after payment of debenture 
interest, is passed to credit of reserve account. 

No interim dividend on the income debenture stock. 


| GREEK DEBT 


following 
4 


—The Council 
information compile 


| International Financial Commission at Athens with regard to the 
revenues assigned under the Law of Control for the service of the | 


Greek Debt from January 1 t 
January 14 to October 13, 1914) 


The war having dislocated business, the directors | 


propose, after paying preference dividend, to 


devote the available balance to depreciation, &c. | 


Directors have decided to postpone the payment of 
an interim dividend on the ordinary shares. 

Directors announce that no interim dividend will be 
paid. 


Directors announce that no interim dividend will be | 


paid on the preference shares 
Directors announce that no interim dividend will be 
paid. 


Directors have decided to withhold the payment of | 


an interim dividend on the ordinary shares. 


Interim dividend on ordinary shares deferred. 


In view of the war, the directors have decided to 
conserve resources by withholding dividends from 

_ previous surplus account. 
Directors recommend no dividend on prefererce 


shares, as further heavy expenditure is needed | 


_ to complete concentration of business. 
Owing to the serious falling off in business, due to 


the war, the whole of the net profit, after pro- | 


— debenture interest, is to be carried for- 
ward. 


‘ and The directors declared the usual prefecence divi- 


dends, but make no mention of an interim 
dividend on the ordinary shares. 


No final dividend on ordinary shares. 


| Gross receipts, September, 1914 
Do do 1913 


Estimated receipts for nine months 











|v, ] i seeds Mitac cai Minis 
uae 1914, will be exempt from stamp duty. 
C"’ debentures and debenture stock are | yn 4 P stamp Gut} 


1 


e . . 1 oh, | 
of Foreign Bondholders issues the | 


published by tl! 


d from figures { 


o September 30, 1914 (new st 


Monopolies, To 

bacco, Stamps 

Stamped Paper 

Naxos Emery 
Drachme. Drachme 

ne 2,596,500.89 1,683,674.45 

a 2,377,821.11 2,538 ,000.00 


Pireus 
Customs 














m 


(Law of Control) .........<e. 21,675,000 00 8,025 GO00.00 | 
Rateeh GD cccccccccccccs 1914; 27,642,190.79} 20,493,578.27 
Do do .ceeeesseeee--1913} 20,900,460.09, 18,554,815.62 
| Difference between estimated )19)4/, 5 967,190.79 +12,468,378.27 
and actual receipts for 1913 | 74539 9] +10.329 815.62 || 
| nine menths............ ere ee | 
! | 
| 


polies, tobacco, stamps, stamped paper, and 
is applied towards increasing 


per cent 


Note.—Of the surplus over the estimate 1 receipts from mono- 


Naxos Emery 49 1-5 
the minimum rates of 


interest and Sinking Fund of the External Gold Loans of 1881 to 


1593. 
| Pirzus Customs are converted 


The receipts in gold from both Naxos Emery and th 


into drachmz at par, when th 
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average rate of exchange for the month i r or below par, but 


when theaverage rate for the month is above j he conversion is 
made at that average rate 

CITY OF REGINA The Commission Inland Revenue have 

h the Corporation of the City of 

Regina for the composition of the stamp duties payable on transfers 

of afurther issue of £114,366 5 per cent. consolidated registered 

dance with the provisions contained in section 115 


entered into an agreemen wit 
\ 
; 
i 


4 


tamp Act, 1891. Transfers executed on or after June 25, 
re exempt from stamp duty. 


RAILWAY COMPANIES. 
CORDOBA CENTRAL.—The he twelve months ended 


} 1 + h- . . - “i f . e 
June 30th last states that the gro: ipts were 1,969,020, an 
| $1,347,995, a decline of 
: ce fe 
$15,701, leaving a net pri hit of 46 21, an increase I $74,005 
ry r ntag warring ne rc ws 1 Ner cer y indi ace ae 
Che percentage of working expenses wa 40 per cent., a reduc- 


4 + . YY nal co teat . c . Q — : 
n of 2.94 per cent. Including transfer fees, £828, a surplus is 


shown of £621,850. The directors now propose to pay a final 


cent. on the 5 r cent. secon preference 


© per cent. for I year), leaving {£1,674 to 


42 


BENKING COMPANIES. 
ROYAL BANK OF SCOTLAND 
rietors f the Royal Bank « 


the rey 


d for the half 
th a bonus ol 


th subject to 


MISCELLANEOUS COMPANIES. 
ANGLO-PERSIAN OIL.—The report for the year end 


a 
last states that f 


pron ld Kk ac unt, alter writ 


interest and home narges, Shows a debit Daliance 


1 Carrie 


Che refinery was onl) 
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EXCELSIOR SPRINGS, WATER, GAS AND ELECTRI 
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Ist 1] t < tt morts 
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(,eorge street, Mai sic n 
LONDON NITRATE The 
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at the pront 


i} €ariy in -eptemober, an 


PARENT TYRE 
States that t 
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An interim dividend on the preferencs 


cent. pec annum for the half-year to 
paid, less income-tax, re juiring {£23 
i 
i 
{ 
| 
: 
| 
| 
i 
' 


to pay a dividend on the prefere 
cent, per annum for the half-year t 


nce 


tax, £22,905; a dividend on the ord 
per cent. per annum for the year to 
£46,562; and a dividend on the det 
per cent., less income-tax, for the 
leaving a balance to be carried for 
} 
I 


received upon the of 


Limited, yielded £22,706, against {2 


een 


LL 


Che Commercial Times. 


THE CORN TRADE, 


Mark Lane, Friday Evening 
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A couple of vessels all but ready for launching on the river 
have just changed ownership at handsome premiums, and there 
are numerous inquiries on circuit, but speedy delivery 1s 
desiderated. This state has stiffened the backs of steelmakers, 
who are asking more money, while not officially changing list 
quotations. The fact is that they are not all equally well off. 
Those who are comfortably situated are therefore allowing the 
others to pick up what is passing, and when they are provided 
for, it is understood that the all-round rise of 5s a ton just 
intimated on the north-east coast (in accordance with the de- 
termination of last week’s London conference) will take effect 
here. Angles, sections of all sizes, joists, and castings are 
also eagerly asked for. Specifications are more plentiful, and 
deliveries are on the increase. Cast-iron pipe contracts of 
some worth, one amounting to over 2,000 tons, are in the 
market, and quite a lot (on export account) for steel bars, loco- 
motive and structural material, and machinery. Makers of 
black sheets are exceedingly busy, owing to requirements in 
connection with the erection of huts for the troops. Coals con- 
tinue active, and for the finer sorts producers are obtaining 
good prices. 


SHEFFIELD TRADE IMPROVING. 
Our Sheffield correspondent, writing on Thursday, says :— 
There is an improvement in the raw material market this week, 


|| almost all makes of pig-iron showing a harder tendency, with- 


out, however, values appreciating to any quotable extent, ex- 
, PI } 


cept in the case of East Coast hematite. It is possible that the 


| movement is to be traced to the bullish action of speculators 
’ 


| off in trade until the turn of the year. 


\ 
' 
; 


i 
| 


though if that proves not to be the reason the only conclusion 
to be drawn will be that the prospects are very hopeful at a 
season when, under normal conditions, one anticipates an easing 
Business is still being 
done in Lincolnshire iron below the nominal official quotations, 
but makers are now rather firmer, and in the Derbyshire section 
buying is a little more brisk. West Coast hematite is in better 
demand, but the price remains as a week ago, and East Coast 
hematite mixed numbers are quoted about 1s higher at 68s 6d 
to 69s. Basic billets maintain values, and there is no change of 
note in acid qualities. It is reported that a certain quantity of 
Canadian billets has found its way to Sheffield in competition 
with local basic makes, but it is not anticipated that much will 
be done in that direction. Crown bars are steady at the basis 
price of £8 ss, but makers of this class of iron could do with 
a freer volume of orders, though foundries seem fairly well 
employed. Crucible steel makers have rather less cause to 
complain, and rolling mills are now doing quite well. A good 
deal of new machinery required for Government work is being 
made, and is leading to renewed activity in high-speed steel 
departments for the supply of the necessary tools. Very large 
file and tool orders, much of the latter being for entrenching 
purposes, have been booked, one firm alone, it is stated, having 
about 60 tons of files on hand for the Russian Government, who 
are also said to be inquiring about tools to the value of some- 
thing like £s50,coo. The motor-car industry here is flat for 
ordinary requirements, but there are big contracts running for 
motor ambulances for all the Governments of the Allies. One 
firm here has booked an order for one of the largest oil ex- 
tractors made in this country, the pipe diameter being 60 
inches. Other new business which has come to Sheffield during 
the past few days includes special steel for Calcutta, Beira, 
Genoa, Johannesburg, Kobe, Vancouver, Sekondi, Buenos Ayres, 
Spain, Montreal, New York, and Monte Video, tools for Beira, 
India, Buenos Ayres, Sydney, Rio de Janeiro and Lagos, saws 
for Beira, Bombay, Calcutta, and Yokohama, files for Cal- 
cutta, Singapore, and Alexandria, annealing pans for Delagoa 
Bay, forgings for Beira, springs for Calcutta and Lyttelton 
(N.Z.), and cutlery for Trinidad. Taken generally, there is 
continued improvement on the general side of Sheffield trade, 
with a steady inflow of iquiries and orders from entirely new 
markets, and, as the list of new business just given shows, 
shipments are proceeding quite freely on all trade routes. Steam 
coals have a much stronger tone, and it is not unlikely that 
higher rates may be quoted before long. Shipments through 
the Humber are poor, but more coal is going to the Mersey. 
Best steam hards range from ros to 10s 9d, with seconds 1s 


lower, and the coke market shows little change at about ros, the 
demand being weak. 


THE COTTON TRADE. 


LIVERPOOL, November 27. 


On the spot a fair inquiry has led to a moderate business 
without material change in values. Estimated spot sales 41,000 
bales, of which 30,140 bales are American, 1,700 bales Egyptian, 
5,880 bales Peruvian, &c., 200 bales West Indian, &c., 1,100 


| bales African, 1,980 bales East Indian. Of these 4,300 bales are 


for export and speculation and 36,700 bales for the trade. Im- 


| ported 68,697 bales, including 51,526 bales American, 16,195 


\| bales Egyptian, 219 bales Peruvian, 35 bales African, 722 bales 


| 
| 


| 


| 


\| East Indian. The actual quantity forwarded to the trade is 


76,610 bales, of which 62,943 bales are American. The actual 
quantity exported is 9,002 bales, of which 3,040 bales are 
American. The stock is 694,110 bales, of which 426,700 bales 
are American. In Sea Island no business has been reported, 


| but quotations of Island are raised iq 
| and Georgia 3d per Ib. 


| 
| 
: 
| 
| 
| 


November 2 
[November 28, 1914, 
$Q T —_. 
) American h; : ie ae ma of Florig, 
quest. Quotations of middling and ate . Cette: 
2 points, the lower grades 7 points, Se 
points; middling quoted 4.46. 
moderate request. 


rdinar 
Brazilian 
: ‘ Quotations are generally 
For Egyptian the market has bee 


n quiet, 
unchanged. 


Prices, however, of the finer 
hardening tendency. Fully good fair brown = 
Peruvian a fair business has been done: th. 
smooth are raised 4 points, with fair ex eetie 
points. In Mitafifi a moderate business has. 
changed prices. African has been in fair . 
tions of East are raised 5 points, and th 
East Indian continues in fair demand 
Futures are 5 to 7$ points higher. Clos 


4.214; July-August, 4.274; October-Novemt 
February, 4.42}. Egyptian futures are 8 


LIVERPOOL OFFICIAL QUOTATIONS : 
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Descriptions 


| Med, Fine 


Good 
led 
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a | Good Med. 
— Med. 


a | Com. 
| Mea 
FW | Fine. 


American. 
Bea Island........per lb. 
Plorida ditto...........- 


a 
lnm! 114 124 
so 1B | os 


~c | Fine. 
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Zr | Extra Fine. 
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IIS és cavkecnddedest Om 835 444 4°76 5°44 6°52 714 752 627 67 ty 
Brazilian. 
Pernambuco, &&,.......- 59 4 
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STO Dbicccccccceces 
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Egyptian, | ; 
i iichcersatininens 6°80 7°65 8°40 $°50107C ., nmi jc 
ee 920 GYD 


on 


yy 


Stet a sconccnsnonscces o- 
est Indian—Sealsiand .. | 
Peruvian— Rough ......! «+ 
Ditto Mod. Rough .... +--+ | +. 
Ditto Smooth ......... -- 44 51 
Ditto Sea Island....... -- | -- | 7 
African, East, &o, ...... 565 423 4 
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es -. 644 
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Bast Indian, GF res! Gd. F 
Surat—Mac,.G'ndSurtee -- | -.  -- .. , ae de 
» _ 9s Broach -- S7C 385 4 -- | Gh GR 
Sawginned Dharwar... 5°76 5°88 4°0C .. brs 6% 
Bhownuggar.......... *. (+) ee ee | s ee 
M. Gin’d Bhownuggar 5°46 3°58 3 } b 
Oomrawuttee, No.1... 5°52 564 5 . 6 ds 


var Gd. Fne rer Gd. Pre 
7 6 


” No.2..| -: +. . eo ee 
M. Gin’d Oomra, No, 1 3°52 3°64 68400 .. 6% 
iy ” No.2 oe , F z A a 
M,Ginned Khandeish -- "64 576 3 5t§ 
M. Ginned Comptah.. 576 .. 400 .. .. “ 
Bagalkote ............ 15°76 .. * 
Pc vecsuseacndesee| = ; . , ** 
M. Ginned Scinde.... 
DEE  scssccssagewnenel® 
Machine Ginned Benga) 
Madras—Tinnivelly .... 
Western...... 
QeRED, . occccccccosse 
Coconada, Red ........ 
Smyrna, Greck, &c. .... 


The imports for the week ended Nov. zoth amounted to % 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 195,000 bates 
against 378,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
November 20. 


— 
1914. 1915. 
Bales. Bales. 

Week ending Nov.20 61,06 oie 
From Sept.}........ 518,225 1,255,543 
Week ending Nov. 2C 3.999... a a 
9% — Sept. sevens = cose «(66,069 
ion Week ending Nov. , cose - 
— From Sept. i. sesseee 606,471 .... 1,272 514 
Btock ......++:- 711,020 .... 689,180 


Imports 
Exports 
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MANCHESTER, November 20. 


Trading in the market during the past week ne ee al 
lar, but the demand has been generally well a should 
certain sellers have again secured very fair orcers. & omen 
be stated, however, that in piece goods leading buyers by ot 
at all in the mood to purchase on their acon poe "india 
anticipate future requirements. Scattered transac ree sctal 9 
in shirtings, printing cloths, and lighter fa = smal 
moderate dimensions, and some manufacturers are ase weigh! 
ing a stiffer front to buyers. China business ©! comm goods 
has been done, and there is now more activity ip ° Egypt are | 
and cloths suitable for dyeing. Mail advices ee i 
fairly encouraging Contracts continue to be Se — 
home trade cloths. Some manufactrrers have reg districts 
what improved their position, but in many ean yarns 
work for the operatives is still badly needed. / apr ‘Some 
for home use have been steady, but comparatively qv) ‘and de 
producers of coarse counts continue to do quite WEN 
livery instructions are coming in more freely. 3 
creasing trade has been done in bundle yarns for it 
spinnings have beeu rather slow of sale. 


A rather i | 
dia. Botte? 
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(I.) Comparative Statement of the Cotton Trade. 








JUTE AND FLAX TRADES, i 


















































. Previous Weeks in 1914. | 1} 
Price, - a I 
2 + Nov. Price, Price,) Price,|Price, | Price, | Messrs D. Pirie and Co.’s Dundee report of November 24th }} 
hive 25. + Nov. + Nov. + Nov.'+ Oct. ¢ Oct. te iS foll ws :— 1] 
i914. 19. | 12.| 5& | 2. | 2 | —-s a aed 
eee ceed The jute trade remains ver juiet the condition of the | 
Ee—_— ea edsdedisd - | linen trade in general shows no improvement Jute.—Ship- |} 
comon—MiddlingAmerican,perlb 448 442 458 455 485 505/ ment prices have be noving slowly in buyers’ favour, but || 
In paw Conon Mid'cbrown Egyptn,per Ib 680 680 690) 665, 675 6°95 | Cs ~ : " iM a oa iy : > s fe » offers. | 
3 of = 32° BWI8t .occcccccccccee POF lb 0 720 72 0 7 0 7310 73:0 71 | aicutta 1s nov see ty at the de id makes few ottet i 
Toran welt err seceeeeperib © 7h 0 7% O 72 C 74,0 74 39 78 | Demand is very limited, and sales are mostly of a trifling || 
— 60's twist (Egyptian) -+, per ib O14 G14 O14, 014 O 15s 0 143 nature. First marks are offered December 15th at 415, and }} 
es M Si aire ¢ (ee oie oie 9 | Daisce 2 at £13, and so under these rates has been accepted. 
tings. 76. , 19 by 19, 32's and | Spot values are coming nearer shipment prices, and very iittie 

a4 eect 1U11 1111 12 1,12 312 312 6 business passing in this positk [o-da rather easier and | 
‘so, 38 ya 16,10 Ibe...000,7 7/7 71/7 817 917 9) 7 10} pi cinece quiet. FLAX.—The position as re is 1 material | 
hoy sp-ip, ditto, 38 yds, 18 by 16, . “9? | business quiet. LAX he positic regards raw material || 
3}-in. ditto, 374 vds, 16 by 16, ibs.....'6 6 6 6 § 7'6 816 816 % | is quite unchanged, and business is virtually at a standstill | 
wae The arrivals coming to hand are small, and donotappreciably | 
are h Previous Years. | The arrivals coming to a rt 7 | 
(II.) Comp d wit : | affect the situation To-day, unchanged. Yar? Jute yarns | 
i - c dine D . | are in poor request, and prices are still moving downwards } 
oo aS Se a Linen yarns are firm with an upward tendency, but business i 

Per a , is restricte: To-day, jute yarns ver ee. | ns fi 
1 25... 1915. | 1912. | 1911, | 1910. | 1909, | | 5°S ae _ a pee wiet. Lines } 
. { a‘ OV y< is s« A ; PLES uit 5 iS yl si " os 1} 
EE easy market, and no indication cf trade improving. Household }] 
S| ¢ sdsdied 3 s dis 4 ee rel nana request Senge } hin saat 
a 5 —MiddlingAmerican,perib; 448 720 703, 615 803, 7°78) ‘1nems Continue in poor request, Dut tne itavy « 1 of the }/ 
é - Raw Conon fair brown Egyptn, per Ib 680 985 990 0 8% © 103 O 122} trade is well employed To-day, jute goods ers’ f ur. |} 
aes Yarnt—32's tWiSt ...---0eeeeeeee per Id O 780 10g C 103,00 9 O Lif O 103) | jnéns slow, unchanged. i 
Ne w W's Welt ...cccccecoeseeePOFID C 7a O 10h C 10$ O 9py0 lity O 104 | | 
164 oa stwist(Eayptian) -..-por lt C i4 018% 0 173 0 16 | O 183 0 18 i 
; jp, Printers, 116 yds, 16 by ‘gan - — — ry 
sin : : 218 7/16 3 


Moy a sccsencecsccccccces AO SAT 9 187 1349 | 
St spin. sbirtings, 76 yds, 19 by 19, 32's and | 














: ’ i 
Do.ccccccccccccccccccccccccccccccs (LL 2 (15 8 15 11405 1/16 9 14 6 CHEMICALS. 
’. Ga §§-in. ditto, 38 yds, 18 by 16,10 lbs......;7 7'9 5 97/9 2110 2/810 | 1] 
7 39-in, ditto, 374 yds, 16 by 15, 8 ibe ....'6 6) 8 368 5591/9 2 Til | tesa 1] 
of * European War. +t Nomina! quotations. m= ; ; i} 
él | The report of Sir S..W. Royse and Company, Li ed, wal 
: | Manchester, dated November 27th, is as ws 
7 } CHeEmicats.—During the last month is little change } 
te | 
AN AI in the position, but in general there appears to be somewhat | 
mi 1650 HIDE, LEATHER, D LIED TRADES. | less el demand for a mit de. The = text branches || 
- <a | generally are quiet, except in some special branches. Some 
(BY OUR OWN CORRESPONDENT.) important goods are coming forward more freely, making 


values easier, but supplies forthcoming are readily taker 
Sulphate of copper has fallen about 15s per ton durin; 

month, with very moderate business doing, but during the last 
few days is firmer. Brown acetate of lime is easier and has 
| no sale just now, but American grey acetate of lime is selling 


' 

c | 

Hides were again slightly firmer at the auctions in 
Bermondsey on Thursday, although few alterations as mpared 
| 


: the week previous were recorded. As a matter of fact, 
hides should show a seasonal decline owing to their wet and 
‘irty condition, and even if they hold up recent values, it 
means the tanner is paying for a larger proportion of wet 
i dirt than he otherwise would. Horse hides advanced 


{ 


} 





| more freely and is dearer. Acetate of soda has latterly less 
| inquiry, but makers are well sold ahead and prices are firm. 









is room for it; brown sugar of lead is scarce; nitrate of lead 


sion has been granted by the Government to export this Class | i; in fair demand and steady; litharge and red lead are dearer, 





} 
| 
i 





' 
| 
English white sugar of lead is in increased supply, and there | 





| 
probably owing to the fact that im some Cases permis- | 
raw material to America. As 1egards the position Of land makers well sold. Carbonate and caustic potash are 
es ic foreign hides, the outlook is uncertain; shippers are finding it |easier; some moderate shipments have come forward through 
i ety difficult to get shipments from such ports as Calcutta Or | neytral countries and have been very freely offered. Montreal 
of). Mombassa, whilst shipments from the Cape are very delayed | potashes continue scarce and dear. Tartaric acid and cream 
of 58 transit. The embargo on the re-export is also affecting | of tartar have been « ming forward better, and with consump- | 
cao things, and tends to keep business quiet, with prices weaker for | tion slackening, values are easier and there is some inquiry | 
Sas bh eftain classes. News from the Continent is to the effect that! for forward delivery. Yellow prussiate of potash has been }} 
be it the recent sales of military hides in Paris values advanced oming forward in small lots, but appears not unlikely to be- | 
 .. 10 per ceat., whilst I hear on good authority that the | come scarcer; yellow prussiate of soda is steady, with some | 
ao erman Government have practically commandeered all heavy | moderate business doing for near delivery. White px 
les for military requirements of leather. | arsenic is not over plentiful, and is firm. Oxalic acid y il 
fanners are still working at high pressure, and profess to| offered in small lots, and brings full prices. In tar products }} 
ae o ntracted for ouee for some time. On the | there is rather more di ing. Jenzole oo per c mt has ao better | 
) bales has been less talk of famine prices during the |}demand and is somewhat firmer; benzole so per c 1 | 
ome cases what looks almost like an apologetic | toluole are scarce, and are bringing advanced pric« Solvent 
szdopted to account for the inflated prices tanners and | naphtha is, however, very quiet and unchanged. Creosote has 
been extracting from Goverament contractors | rather less inquiry, both for pre mpt and forward delivery 
ther during the past two months. The question of leather | Crude carbolic has been selling freely at considerably advanced 
Ine, o B || trade pr was brought up in the House of Commons this | prices; crystal carbolic makers are very busy; liquid carbolic | 
-— B || Week, when the Under-Secretary stated in reply to a question | is held for higher figures, but buyers are indifferent. In pitch 
rnes, that it was engaging the close attention of lit is still difficult to negotiate business, although makers are |] 
737,318 B | Se Government disposed to modify their ideas of value. In sulphate of | 
‘on _\pper leathers are s¢ lling as fast as made, and prices are | ammonia there is latterly no change, business being exceeding 
‘ner more steady. Both shoe and accoutrement materials are | quiet. Heavy alkalies have a steady demand; cont 
666.045 aciy wanted, and many dressers are cramped in their efforts | bleaching powder, caustic soda and ammonia alkali ha 


mostly been placed for next year. Chlorates of potash and 


of getting an adequate supply of skilled 
i soda are scarce and in demand. 


» doubt that the influx of American sole 
has put a stop to the extortionate profits 


leather traders, and for this the Govern- 





ps 








are obtainable now at 2s. 6d. for delivery in January, and some 


nN ; r?r . . . 
+1 et contracts placed, as they are in a position 





times at a little less, and for February-March they can be 





| 
| | 
msc j 
rregu ‘ = a crateful. Complaints have, however, been made 

+ aot _ JG to the wear of a few parcels of American brown 
should ond 2 hear « f returns being made to the other side. THE WOOL TRADE. | 
re iene ong ee ition in the pressure felt by Army shoe | 
and eo , that some sort of a system has been originated ae | 
India agitatior “] ae nee ediaeamsnie As regards the Our American correspondent telegraphs The Boston wool | 
na! : na fe ses the Te selineotatin coat a: et at gay a market is strong, and manufacturers are perplexed by the 
resent i fe cae : ave had unsuitable boots; how-| sarcity of raw material | 
weight toy om Se plied to the Expeditionary Forces are the : ek i 
goods iinet. and I have grave doubts whether the asser- : _ : i] 
ot are on d a a n paper, “that hundreds of soldiers have | Our Bradford correspondent, writing on Thursday, says :— }j 
rd ‘ plied with boots which after 24 hours in the rain are | The consumption of merino tops falls something short of the 
some a SG b substantiated for a moment. Whether | normal, since the extra demand for the hosiery trade only 
stricts Srilies have been wise in going in for so much chrome | partially offsets the reduced requirements of spinners of coating | 

yarn “ay De an open question, which can only be decided | yarns, some of whom find so little to do in their own tra le that 
‘Some ' experience gained in the war. : they have taken to spinning crossbreds for khaki. Prices ot 
nd de es ad ilery and accoutrement makers are still full | merinos are slowly subsiding, and only the fact that the dis | 
er ee ngs are a shade slacker, and Walsall reports | location of the steamship services is delaying the arrival of 

Ro ne that manufacturers would now be glad to get | wool from Australia keeps them from slumping. Average 64’s 
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ed for early delivery, beeen However, now that there 

all exceedingly stiff. | between the importing and buying end 

week— go’s prepared, | can be relied upon to act in 

amount of business has | industry. According to cable 

March, and some top- | crossbreds continue to move 1 
o June. All crossbred | and Australia fleece wools 


are 
4 . - 3 a5 } } 
imption is heavy. English 


by English buyers. This 


Tl 
a 


mtinue to make very plies in consuming centres 
to-day pick Shrop-|the weight of ‘ps which 
The competition |for delivery right p to next M 
1 remains in the |the general feelings of the trade 
heaper crossbreds for a consider 
|seems that as crossbreds move 1 
has come to light this week that th 
{cloths are also largely made from 
| manufacturers throughout G 
nly 


same being us 

countenance at 

own that American im 

¢ 1e descrip . These England, which, after ] 

: , I 1 o1 days, has been shipped 

been brought to the notice of the Was . 
stigations, which this week have been 
probal the fact has bv this time 

authorit that a better distributio1 


il| FOREIGN AND COLONIAL PRODUCE MARKETs. 


| For Reports of To-Day’s Business and Public Sales see ‘Postscript 


lary 


Mincing lane, November 2- 
SUGAR.—The market this week showed 


no :, — 
ness remaining very quiet, but prices on balance 
| altered. British refined goods, howe 
| support, and Tate’s cubes, No. 1, sold, 31 
28s 6d; fine granulated, 28s; standard ditt 
lated, No 
land yel 
| moved in sellers’ favour. 3,873 bags 
offered and mostly found | 
278 3 1; low 
Demerara syrup 
dad ditto, px 


1, 23s 


Ver, 


té 


’ 1 ' 
low crystals, 26s 3d \t put 


} 
crvstals sol 

posed of at 
} 


svrups, 


Italiar 


a 
t 

‘ j 
: 

1 


with s 1a 


1911, 1912, 

Tons. Tons 
Imported .. 200,290 215.016 
Delivered .. 202,6.0 231,540 


ee 16,240 l‘ 
Stock U.K. 59,420 + 
RUM full 
GLUCOSE 
COFFEE 


and met a 


medium, 62s 
Imports and deliveries of coffee into London 
November 21st, with stock at latter date :— 


1911. 1912 
Tons. Tons 
| Imported .......-0. 51,440 28,85 
| Delivered (home use) 13,320 14,690 
| Export .....ee0s02 29,670 15,670 


| Stock .ecccccseeee 10,220 9,150 
os COCOA This market now begins to re 
| daily press, upon the point of the enen 
through neutral countries, as in the case ot te 
| latter, exports have been officially prohibit 
| difficulties beset any nation in trying to debar n¢ 
| one’s enemies, and of which preceding wars 4 
| vincing proofs under the attraction of inflated 
| always well to bear in mind that new conditions 
| variably brought about by warfare, new channe 
| old ones, and it is the development of changes t! 
| (or partially wrong) construction being put upo! 
e | the new trading routes. In the present cas 
days fixed meet | from the United Kingdom to neutral European § 
Probably after | cocoa bean, particularily Holland, Denmark, I 


ger series than a | have caused a leading journal to raise the que 
sufficient to satisfy | are largely on account of the enemy. For our 
upplies are so very ! the belief that, in a large measure, this new 
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oe November 28, * . 97! ] 
Talia sip msiaieamiidaaaadadiioniiiid italian ee insiiteeinlieaaahihiceiciniapicinlaiil 
aye firstly and then Antwerp ceasing to exist as SHELLAC Market enera Fair 1 
oe en In these markets the neutral countries alluded | T.N. orange, spot, sold A. et, { t g yi 
—* ers from time to time, and the outbreak of | cakey, sellers, 62s. Futures ; r. Decem- | 
roche x of these sources of supply [hus they | ber delivery sold, ¢ } 
ab geo turn their attention to London, particularly GAMBIER firmer G.W 2 vy | n, and 
an her Java crop being out of season Under | other first marks done 21s 2 
ae . careful investigation is required before any INDIA-RUBBER.— After be isieT arket | 
lace in the nature of prohibiting exports, as | assumed asteadier tone. Pla 1, | 
iin considerably by resuming the f 1 to 2s rdand 2 . ; : id 
ng centre. Some 30,000 bags (Guava December, 2s 2d to 2s o4 ~ ‘ eet, on | 
. ecently consigned from Havre to London, | spot, 2s 4d to 2s 34d ar \ ) ad and | 
é point ot finance, and it 3; to be} 2s 4d December, 23 34d to Para | 
: s; the forerunner of further quantitic pot, sold, 2s 8d; now, s f zs Sad; |} 
good supplies were catalogued, and experi- | and ball, spot, sellers, 2s 14d } | 
x1 Trinidad ruled 2s to 3s per cwt firmer ISINGLASS-—At publi Para rule ur Lump, | 
‘ t India 1s to 2s, and Guayaquil Is to 1s 6d 1 fair yellow and reddish, part ull 38 8 1 low i! 
\86 bags Ceylon partly sold: good, 66s 6d. | and reddish, part small, 3s 4d t West 1 slightly |f ‘ 
8 hag t good to fine, 68s 6d to 69s,6d ; fair, 67s irmer ump, yellow andr », | 
; tt fair to fine, 61s to 63s; common, 59s 35 3d East Indian firmer j } i} 
; 5 St t fine, 63s. 83 bags Dominica found buyers: | reddish, 4s 4d to 4s 9 Kara 3 ot 
; ; to 628; ordinary to fair, 5758 to 59s 157 bags , yd to 3s 11d tongue, Pena ( - 
1 : sposed of: fine, 61s 6d to 62s 66 bags St to 3s 6d Penang fuily stea ‘Leaf, y t 
Vince fine, Gosto 61s 6d. 6,014 bags Guayaquil, mall, 4s 6d to 4s 1od g i A ii 
pa \riba, 67s to 68s 6d; Machala, 6os to 61s 6d ; | 3s 8d to 3s 11d | 
( race! o 61s 150 bags Venezuelan partly found buyers COPRA.— Market ex! d a quiet tone Tol Ceylon, | 
i » bags Samoa sold, at 69s for good. 80 bags West | October-November, sellers, £25 15 Malal N m- | 
Coast A $5 bags Fiji, 318 bags Surinam, 112 bags Puerto | ber, £25 10 December-January, {£25 P.M. . | 
abe » bags Bahia boughtin. Privately Jamaica sold, | October-November, {24 15s; November-Dece 24 } b | 
aa Gan D ga, 58; Guayaquil, reddish Ariba, 67s; Ceylon, | Sea, October-November, {24 Dece er-] To} 
ordinary t 60s to 70s | Marseilles F M Straits, October-N mber é 24 
TEA —! in sales this week embraced 58,556 packages, which | November-December, {£23 Ios Decemb anua {22 1 
ETS. met , good demand, but prices were barely maintained, | ‘ yu, N mber-December, sellers, £2 M a ) | 
cript r eaf descriptions being freely sold down tc 8}d per |b November, £23 10s I H und, java, O er-D er, | 
Re cl good, sold at 8d to 1s 13d; broken pekoe, good | quoted, £27, c.f, and i | 
1 t | medium, 83d to 1s ofd; orange pekoe, common! METALS.—-Tin exhibited ir mover nce | M 
g id to 1s 14d; broken orange pekoe, good common to! the market showing greater firmness, with sellers from t to |] 
e to 1s 6d; and pekoe souchong, 73d to 94d per lb. } time exercising reserv nd dealin | ted I T I a 
i prised 14,847 packages. Good competition is | standard, cash, delivery, rea l £1 10S; an re nihs, | 
expe rices on balance showed little change compared | {tar 10s; English ingots a 145 to {1 Copper ad 
8 with th last wee Pekoe, common to good, sold at 843d | vanced early the week, the te eing flu i by rising | 
to 11d; broken pekoe, ditto, 8$d to 11d; orange pekoe, good | rates in America, but part of the improvement wa e lost, on | 
common to good, 9d to 113d; broken orange pekoe, good common | realisations, a fair amount of business being don standard, cash |} 
: S and pekoe souchong, 8}d to g}d per lb. Java | by last Tuesday, settled down at £55 10s, and three months £55 4 
r 2,300 packages, which passed off with a good | while valuesof these rates relapsed byThursday to / und 2s 6d | 
; prices. Pekoe, common to fine, sold at 84d to | respectively. Electros, £58 5sto £58 15s. Lead t er. | h, | 
, 3d 1) pekoe, common to good medium, 84d to rod; | £18 15s; toreign, December, {19 paid, and January, {18 17 | 
rang common to medium, 84d to o4d: broken orange | Spelte > fully maintained American, G.O.B., / 30 ¢ I » | 
: Sekoe od, 8jd to r14d ; and pe koe souchong, & td to | according to position Iron dearer | 
dg per | TALLOW.—Nc public sales were held this we Privat irket | 
FRUIT —At public sale this week 188 tons of new Valencia | exhibited a steady tone. Australian mut ‘ ) fine, quoted | 
raisins W offered, compared with 329 tons at same time last ! 34s 6d to 38s 3d, and beef, 31s to 37s per cwt 
' \ lieter demar d prevailed owing to the quality showing a OILS.—Linseed firm. Spot, pipes, landed, {25 2s 6d; barrels, | 
g off l prices registe red ts decline. Quarter-boxes, com | landed, {25 10s Hull, naked, spot, £23 2s ¢ Rape, English }} 
mon t old at 42s to 47s; good to fine, 49s to 58s; one- | r fined, spot (barrels), pale, £34 5s; ordinary | n (naked), spot, | ) 
= — common to good, 43s to 538. Seedless, 38s to 46s {31. Kavison (naked), spot, nominal. Japan (case December- |} 
1914 ree et with fair competition, and prices ruled steady except | January, £27 58. Cocoanut oil, Ceylon, spot, / Cochin, |} 
a 8 e, which showed a decline of 5s | Very common | spot, {58. Cotton: crude, spot (j ipes), £25 58; refined pale, | 
ca Clusters it 438 t0 578; common to medium, 62s to 75 fair | spot (pipes), £25 sweet (barrel f La oil, English | 
210,48 0g 7 t 5s ; fine to choice, 1roosto 115s. Loose, 36s to | (best), £58 10s. Sova bean oil, Oriental (case December-January, 
ws ’ o Arter ases Currants were bought in. Figs: 13 skeleton | {21 10s. Petroleum American, 7}d iter e, 83d; ]| 
99,90 ( | at 35s 209 cases Egyptian dates cleared at Russian, 83d per gallon. 1 
| atea Pee age pusiness transpired in currants at! gRPENTINE firm. American spirit, on spot, 34s 104d ; Decem- |} 
{| Patra Se: Ce . ‘Re a eae + talaga = ‘a. ber, 358; January-April, 35s 74d; May-August, 35s 9d per cwt. |} 
Hy a sie ond eitaiie ae sa Seek aee wae Deliveries week ending November 21st Americ in, 1,016 barrels, |] 
1} fair t firm rates. "ir Seen common to = ‘seg a ae — ee 2s ee Aap ee gy } 
@ || realised ' 3s: good to choice, 60s i. ite hk: anne aa 230 barrels; ramen, American, nil, against n Ire 665, || 
B |) Ureek Figs ruled firm, while in good demand. Lay ers against nil; afloat, 250 American, against 12,650; st ane * 
B |! sold att pulled. Ses to 1298: and bees tela all ; ' barrels American, against 45,074 barrels; French, 1,023 barrels, | 
, i 3 RS, 345 to . again-t >b . 
5 RICE tiene sic i ad o> oe again-t 3,912 barrels 1 
Bil sellers cena wr nten gsm angst a ee ee OIL CAKES. — Linseed: London made, £8 15s to £8 17s 6d, ex {| 
B liter .. goon two stars, 12s 6d. S.O., October-Novem =. Roo ; (3 san* Canad [2 ome ; ea I 
5S co er-December shipment, 11s, ex quay, Liverpool, | mill, : — — , a ' ~~ soggy 2 tc. = - - a a 
a iiw. 's, October-November, 11s per cwt, c.f. and i Enghish, £5 878 Oc to £0; Dombay, £5 3. Cocoanut, ontong, £7: | 
bh float, sold, 107s 6d, ex ship, Liverpool, Rangoon round, £7. i] 
=e n an Hand-picked, afloat, sold, £16 5s to £17; and ROSIN.—Common strained, on spot, gs. 1] 
; BLace 7 y,at s160to £16 Ios per ton, c f. and i. LINSEED quiet Calcutta, spot, 473; eS ber. | 
191 62 Ck PEFPER quiet, but steady. Singapore, on spot, sold, | 47s 3d; December-January, 47s 6d. Bombay, November-Decen | 
T ne. r a; De january shipment at 53d, cf. and 4 Fair | ber, 48s; December-January, 48s 3d La Piata, fla y-lket 1] 
44 160 wh : buyers, 6jd; and fair Tellicherry, spot, done ¢ td. | ruary, 44s 6d I} 
= a le — PEPER low, but steadily held. Singapore, on spor, RAPESEED largely nominal I} 
16.810 D ae mber. December shipment, quoted tod COTTONSEED quiet. London, Egyptian, afloat, £8to £7 12s 6d, I 
oo Is 03d ‘ d, 98d, c.f. and i. Muntok, on spot, sold, as to position ; November, £7 5s December, /7 1 
CLOVES sovember shipment quoted rogd, c.f. and i. 
a tair Zanzibar, on spot, sellers, 73d; October- POSTSCRIPT. Friday Evening. 
So 6} 1 and ditto shipment, 5id,cf. andi. In SUGAR.—British refined steady and in good demand but foreign | 
Hl at 68d + anzibar were offered and sold (without reserve) jescriptions move oft slowly. American granulat 7 | 
|| JUTE 5 des aia L 27s to 278 3d; white Java, 25s 9d ; Egyptian crysta 7 i ( | 
iN € prevailed in the market. Native first marks, | <Ajes of ¢ on ruled ta to dearer. 1,034 | t 
t N 15 58; and December, £15. Single mark of | ara offered, and part sod ee lit 
are IN old, 15 10s. Single mark of Daisee No. 2, ! 
- Decemh at {13 > ; and Daisee No. 3, November- 
rons | og _ r55, C.t. anc 1. . 3 
- p eur tor Manila descriptions ruled firmer, and a fair Total runds, £19,618,135 
*t 1] Selle, Dut closed quieter. F.C., October-December, | | 
spor ho tto, December-February, at {£24 10s; G.S., | | ALL CLASSES OF 
— Whio + 7 litto, October-December shipment, sold, INSURANCE EFFECTED. 
ad i] é tto, December-February, at {19 10s; F.S, MEAD OFFICES— 
nt ditto y,at {18 ros to {18 15s and £18 10s; and G.B., 1, NORTH JOHN ST., LIVERPOOL. 
Hy #17 10s, c.f. and i. New Zealand tended 24-28, LOMBARD ST., LONDON. 





nuary-March, sold, £24, c.f. and i. 
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ruled quiet. 
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SE cena anes eenin i 
OOCOA—duty 1d p. Ib 


West Africa.......... 
> eee 





IES. 00.000000400 
is, fair to fine . 


lon, sm.& low mi 
iddling to fine.. 


Do short 


ba 


eee Se 


CHEMICALS— 
Acid, citric ....perlb. 2 
i" TD ccanpanniuenee a 
Oxalic, net .......- 8 
Tartaric, English .. 1 
yes 1 
Alum, inmp ..perton £7 
Do ground ........ £? 
Ammonia, carb., p. Ib. 0 
Mariate, Whi te..ton 45 
Sulphate .......... £10 1 
Arsenic, lump, perton 29 
Powder ....perton 20 0 21 


earl do do 


Oream Ln my Orystal 


lodine, dr 


Chlorate, net ...... 
Prussiate .......... 
Do Foreign 













areeese DP. 
ie bcickebe at 


oreign white...... 
Sulphate Quinine— 
oward and Sons, 
per os vials ...... 
DE, anesnanecene 
German Manfactrs. 
Do 2nd hand ...... 


ON 


eaten eeweeee 


TTON— 
Good Western, c.1.f... 
OOALS—Yorks.,p.tn. 
Best Walisend .... 


DRUGS— 


Qum Benjmn. Sum, 


setae eeeeeee 
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good, 27s to 2758 


058 bags Surinam sold, good to fine 
, 278 402 | ags 


ua, mid to good yellow, 2 
89 bags Demerara syrups: g 
Antigua, ditto, 
Salvador bought in. 


992 bags Trinidad bought in, 


3 18s 6d to 20s. 
1,685 bags Trinidad and 492 bags 
bags Italian crystals sold at 26s. 


% 
$ 
ae , 
ied fine yellow, 18s gd to 20s. 
: 
se 
ies COFFEE.-—Brazilian receipts since 


July Ist amount to 5,526,000 | 


bags, against 8,917,000 bags at same ne last year. 


JUTE stiil in quiet demand. 
a} £15. Daisee 2, November-December, 
af (| HEMP maintained. 

G.S., spot and October- December, buyers, £19 5s. 
INDIA-RUBBER er 
; sold, 2s 14d to 2s 
| 2s 47d. Fine hard iv; 2s 83d per lb 
|| METALS.—Tin moved downwards. 


; and January dates at £140 5s, closing {141 10s ‘om. anc 


Native first marks, November sold, | 
F.C., October-December, sellers, £24 10s. 


Plantation, standard cre pe, spot, 


: eneeer, 2s 14d; smoked sheet, spot, 


Standard cash sold {142 5s 





LONDON, Fripay. 


ABRBOWROOT-perlb 


s d METALE—B. Copper £3 2 s |ROSIN— 
&. Vincent, com. tofn. 9 
Berm 6 


0) 
0 | bacomsamie Bengal .... = 0 21 _——_ (strong) . 


54, Madras, finger 
|Gambier, block 
(—o- ord. to fair.. 

| DYEWOODS— @ ¥ 

B per ton 10 16 12 

—. Jamaica 8 


| (ron, ton— 
Trinidad, mid. to fine, P 


soe VO 
3 





Hoops, Birkenhead 7 6 
age oat 8 16 


Oeylon, plantation . -s wood, Campeachy 


‘ 0 
Do Malsbro., f.o.b. 50/i4 
8cotch pi ig iron, _ 57/14 


Cleveland, cash ... nom 
— cash . 


FFEE—(\uty 1 4 os 
- mtg 6 pe Sapang Cevion ... 9 
ELEPHANTS’ TEETH—per owt. 
Soft, 80 ib & upwards 6 & 73 6 
cLAt per ton, cif. & ¢& 


E. India fineord.gd. md. — 
Mocha, long berry ‘ + s pete, Ob per bottle He 15, 
Jamca., gd. tofn. ord. $0 , Ruelish magete 

cocceecees 66 
Greenish FROIT—Per ewt. Duty 2s 


Peantora OU aces 
Currants— New Cc oop. 


Colory 80 
Oosta Ei Rica, ord. to mid. 2 


io Belgian Sheet... 52/. ) . 
\Antimony, Regutes .. Ci/0 ¢/0)0 | *BLCKS—Pepper, white—perib— | Fine... 


OLL8—Fish— 


Good to fine. . 
entra! American, ca. 
ord. to mid....... 
Mid. to fine . a & 
Foxy descriptions .. €0 
MIND wosssneoss 68 


Golumbian, ordinary. £4 
Do gd. ordtolow md 53 
Do mid. to fine .... 65 

Santos, gd. av. c. & f. terms 


Oooocoece DOOoOVCooenrcee 


POOoOooo°o eco 





| Figs. ememabpait 
Skeleton scase, puld. 2 


24 Rape, ref.Eng.,cake. 34/5/0 «/(/0 
| Ratetes, duty 7s per cwt— 
Valencias, halves .. 40 
Common to med. 


mons 


'\Cotton-seed, Oru 







weoorw Foo OEOACCSCCoOoCOsA’ 
no 


30 
oSeuse~ 


ultanas— New— 


\Lard, American 


Petro!m. Ol, per€ 


" 
WODOOHAOHOSG 
ooOoom 


e 
Australian Raisins— 


(Oil teen Lnad., Eng. 
DARD. cc0cscscns 


— pot ..percwt 62 6 65 


Qo 


Bleaching powdr. p. tn. 9/0/0 10 
Borax, crystals ..cwt 17 10 18 


American (Western) nom 
sds 
Do powder ........ 18 ic 


4 Austr alis mn Sultanas— 


|Oranges, Vel. selected 18 Bombay, pr. 416 lbs nom 


Do bere OP seamed 
Do powder -160 0 16 
Osiomel ...... per lb 


Lemons, Palrmo, p. ca. G 
6 


0 
Nitrate ahsdn ». top 11/€/0 11/10 
Potash, bichrmt. pr.lb 6 Nute—Barcelona, p.bg. 34 
8 HEMP—per ton— 
8t. Petersburg, layer 51 
Manila, fr. curnt. spot 25 
N. Zealand dock 


JUTE, Native firsta, 


@ @POOCOASOO OO @GO°° 
Oeoae COOOCCSCO® O&O 


Bulphate....perton 0 : 
Sal-Acctos ....perlb 6 
Sal-Ammoniac, pr.cwt 47/0 
Soda Bicarb., per ton £5/12 "6 

nip. p.tnge/s 
- & 


SASOCaASD 


Coir yarn, good to =e 


0/0} Common to fair. 
Oanstic .......... 10 oe 


of lead white ton 0/6/0 


ooonw 
£™ 60 90=9 00 90 Be eno 
oe DO os 


1 : “ Dy Ss ew Cape 


Le Asnesinans 


1 
Sulphate Copper, p.tn. = We eon, Singapore. . 
aor 


8 
) Market Hides, English 
Ox, ore... 


=pre- ee. 1914 £3 
z 


eo meets 


INDIA-RUBBER—1b— 
Para, fine. hard, spot 
INDIGO—per lb— 

Bengal, ss red bond 


Mid. ord. Vie io. to; 
Low to good ord. ... 
Madras, dry leaf, good 


Al fine E.L.,p. cwt 45 
Bape, good to me.. 39 


ano 
oecoooo 


Kurpah, gd. mid.to gd. 


goo WwWowoaoocoe 


LEATH ER—per lb— 


seconds ..per cwt 5/10/ 
Olfbanum, d-ops .. 20 
Kowrie 50 


oa 


NWOOOCC@OrACOe 


Mixed tannage, 
Butts or Bends .. 
Common tannage . 


~~ 


~ 
AMwWOAOSARDOA NW 


COewWeOoDoU"o & 


w 


Austra! ian Sides - 
American Sides .... 
English Shoulders. . 


Bark rs a 
English Bellies ... 
Bars a. as 


BEIGE .cienes sen0' © 

Peppermint, H.G.H. 19 
QOPI | ccc cvccccncans 16 
Rhbrd..China,tr to in 23 
Senna pods . lz 


~ 


—~he 

pl gh @Ponnonws 
~ Ore ee eee er 00 

~~ Orem Cn tO ROR 00 wo 


en 





I I An 








(No 

ares mbe 1 28, 1914 | 
three months. Settlement pric e, f14 ( Rina. 
Standard three months sold /55 to fs 1c pe 

£54 5s three months. Settlement price ppt 
£57 158 to £58 5s. Strong sheets {- a 

ti9 15s; and foreign, prompt, sold, 19 "Seni e 
business in December £25 15s. Ouicksilver (rr: mn 





LONDON CATTLE MARKET.» 


‘ £ 
British Animals, Per 8 lbs sinking uJ fa) ” 
s a ear ee 
Inferior beasts................. - & 81 Prime sheen 
Middling ditto.............0.... 5 0 | Selesior tents, a 
Prime ditto ....... ieblinnnidinat 5 8| Middiing ditto |.)"°°*****"" 
| Inferior sheep ............. cceee 4 61 Firat ditto... teres 
Middling ditto........ et vaaca 5 10 | Calves, First... °°"""**""" 
| , First 
LONDON POTATO MARKET.— Noy) yor 
Per Ton. ae 


Z£s4d 


* | Lincoln King Edwards ...... 315 0| British Queens 
eee ee 312 6| Kents ROE 525: 


Bedfords 


Commesiill Times.—WeckIp Price ‘Cunvent. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


|DYE STUFFS, &4c.— s d 
a | ta China. .per cwt 


d 


= 











& 
ea = 59 15 3 : ginettcen, common 2 ; . oI a Han mutton. 22 § 
° 0 00 eee eeeeee see | T i beef .... 
55/3/09 r» | 3AGO— | wD... eee 
cash §5/2/0 C/0/0 Peari, per cwt........ 16 0 18 6 | SAPLOCA—per Ib 
Welsh Porta.. 716 8 6 | *#80oflour............ 12 0 11 6 . L. Flake, tair.. 
i Bara, 3 : 
haces 619 $18 | Grange, fret marne 779 0 7¢ 0 | AB Stockhim, pbb 
eee ee eewraweees 71 8 8 Second, fair to fine 65 0 0 0 CE . . 
8 © | darnet Lac, AC...... 69 0 0 9 | \BA—daty 84 per ibe 
: 9 5 | Sutton, Lac, gd.totm. 7? 6 77 6 aoa omnes - 
f.0. 5 Low to medium.... 55 9 65 0 aoa ae d .. 8 
coccee § 61 4pot TN quiet value.. 6! 0 00 3 he to finest ce 
: ; December value...... co 0 0 06 Sonne: & mimon., § 
- i nu © finest 
PRIN ccsevedeaces 26°0 Rupees scented Orange Pekos a 
-- 62/0 0 0 3siLK~— | Canton Vikitisicenid 
ead—Eng. vig p. sor 19/15/} ¢/¢/* | *hina—Twatlee, Supr. @ @ 6 0 Scented C prs. ; 
oan 19 0 (/ 0] Blue Elephant .... a 3 16 6 |Hyson, com. to fair. 
Taysaam Kahing .. 8 6 10 0 _ Finest... 
Sac 5/150 /.,C| Canton ............ 9 0 14 9 |¥oung Hyson.......: 
143 0148 C} Tussah ..... 2 5 3 0 |, Good to finest...) 
..145 0147 0] Re-reeled . - 68 0 0} (ndian and Ceylon— 
14110 G Gj fapan......... 13 0 15 0| Broken and Fannin 
Oc Ont, per box— taln.—Raw, fr.Milan 18 6 17 6 | Do useful... 
iG Kencianees _ . rganzine—Mid. togd. 6 @ 6 @ | Broken Pek oes—Com, 


Fair to good 








5 
ia 0 8) 0 Cl Fines setae ; 
Black Singapore 8 11g : _ Pekoe Roa hong— 
. ac — ee 6 Commo } 
| Wale — White Siam........ 011 01/8 Useful media... @ a 
“eon =~ Pimento............- 6 24 0 0 |Pekoes— ciliate 
cin nom innamon—Ist sort .. ws tae 2S Common .......... 8 
nom i Fees eos 1 7 2 2! Medium useful 8 
oe wan be a: eenaawe estee : ¢ i's Fine. £1 Ta 
4 7 seeecccccece i 
\Seed, Linseed, per ‘ton 25 216 26 10/9 Ml abccetacasans 02 0 33 eae teen 
Brown, English,nk’ nom —* aaseen a | , 7 73 «- Woud.—Dantsica 
de, old, 25 8:9 Scone ar... 9 8 0 72 Memel fir, p. load 9) 0 10 
G nccnvecs 1G 2 /C'0 ieee.” Pitch Pine ‘Kimber 6 518 
~~ 20,010 0/4/0 pe Ga yel. pine largel26 0 258 
52/ 10 «17/0 Cochin, GP sscdaces 60 8 8 0 Do - small 95 0 12 
38/./) O/e/3 Do small rough.. 21 6 25 8) nebec oak . 140 9 iM 
~ nom * Do washed ...... 23 0 26 0 Banc cat a oI 
sg1co i | Bengal ............ st en ¢ Mae || 
O Th O 88) FeBOe corcssserece 22 0 23 0 |Watnact. Ign. i8ft cube 80 016 § || 
eave 6 & 6 0 maica .......... 35 0 55 Deals & Sawn & Prepared Wood— 
— ... good One 4g FB al| Norway, Petra. ata. aig cals 
8150 svi |Natmefe, medium .. 9 54 | "oe ee 
a | Chillies—per cwt .... 87 6 100 a | Russian ......... .. 
Linseed, La Plata .. spot nom \SPIRITS—Rom, p pt. gi.daty iGeld) Finland ............ 


Canada, Ist pine .. 























Jamaic: 
Calcutta,pr.410ibe spot 47 | eee eS 3 6 6 0 Do = 2nd........ 
Asoff, Black Sea.. 0 0 @ 0/ Fine marks ..... : 8 6 DO BG... 00000 ; 
Rave, Cawnpore. br | Demerara, proof .. i ‘ 1 10 OB onnseee 
Jiy/Aug,newterms nom | Leeward, Isl, proof 1 @ 1 2| American Spruce .. 
| EL,and Mauritins 1 8 9 0 | Pitch Pine Pianks.. 
\PORTLAND CEMENT— | Havana. 6 18 8 11 | \Staves--Baitic, p- milie6< 0 
Best, per ton delvd. 36 0 41 0 Brandy, duty’ igs ia’ per proof gal. New York pipe .... 
PROVISIUNS— No. 2. = hhds. s d TOBACCO— 
Butter—per cwt.— 1913........per gallon 11 3 idl g Duty 38-4 ig perlb 
Australian, finest ..124 0132 ¢ | 1906........ » 18 9} GE Maryland and Ohio, 
Canadian, finest.... 9 9 GO ¢ MNisetacs ee 16 0 33'y er Ib, bond ........ 
Irish creameries....122 9 13: 0 | 1904........ " 16 6) Virginia leaf— bs 
Dutch creameries.. G 0 0 9} 1900........ ” 17 0 35 Common to fine.. 38 
Argentine, finest ..122 0126 6 |, 1886........ 25 8 9 Strip eae 
Russian, finest ....120 9122 0 Gorn spiriia, pt. dy ba. * . : Renticky lea - as 
Eee oe 7 ° 1H 4 Malte spirita, duty pd. 6 6 8 G8! Strips .......----++ ; i 
Brittny, rolls, ds. ib 12 0 15 0 | \German spirits secere © GO OG [Columbian ......---- FP 
Bacon, sngd.—Irish. “2 0 78 0 SALTPETRE— JAVE .cccccccccseceee Ha 
rasesens s+ 0 7s a] Be Deal, pez Owtenns nom, 9 Yaya) conn BS 
ener ea ee English refined coos 8 0 45 OT atania |. iain : ; 
eacanees 8 3112 @ |SHELLS—M. OP. per cwt—- | nme Te 
ieescsansing 72 0°77 O| Manila, bold ......2 1/1 /0 1410/0 Borneo ond Gumetre | ¢ 
Sentcnbed 6 85 o| Maccassar . - £15 7/6 17.00 Seedieaf.. ee 18 
Lard—Irish bladders. bs 0 6> 8) BSydney............ £12/0/0 16,0/0 Havanna . sesseecaeee BO 
penweh a 0 6| Australian ... [B12.17/6 14/2C/0 Duteb........-- + OF 
- St 6 55 6) Bombay cicioeneed #8/17/'6 6/0/0 es ne § 
arrels .. 0 0 0 0 ‘SUGAR—per owt, duty 1s i0d, 96 Gre ars, daty?/ per Ib 2 @ 
saene 44 48 r cent. polarisation. . <a 
—— ~ pennpmmeseseel 3 : : ; Brit. India, syrups nom TURP NTINE, p.cwt 3 14 
sees ccecccece oO — * of 
gieeaiibons ° nom Crystallised crystals .. saan WOOL— English pet } 0 
-76 0 78 0 : Pieocss muse. 8 
: on |Penang, Gr. and white nom Half-bred hoggs 1 i‘ 
*% » 8 0 ly aoe aan Do wethers.. ‘0 
United States...... 0 @ 9 0 QAmesty. © . nom ca Na tame 
seseceee 68 8 0 Re ritian, Crystaliised nom | Baath Dann 
seeereee nom rd 
hamgn 75 0 76 0 = o Le 4 
‘per 120 French 1s 2 2 0 kage ¥ oom a gear ured super : 
Hungarian&Styrian 00 08 aoe 26 3 6.¢  Beoured good. 13 
onnaierates 19° 23 G6) Qabes, No.1 ...0. 0 0 60 Greasy avr. tofeir | 
i0 0 26 0 Do No.2. 336 8 0 waWw. Scouredavr. | 
sescsncccese 126 13 6 granulated 27 6 28 0 Greasy average 1} 
FLOU R—280 Ibs— Orystais, white . 0G 2 6 8. Aus., Greasy avr. . 
Town households... 38 6 0 0 Pieces .......00-. 21 9 27 8 WeoZ —Scoured svt. i 
RICE-Rangoon, open OnvsHEp— Greasy average «| 
chugnew eronp.ews nom BULB Dn ns Dom ape Sear e 
7 mone aaa French Loaves, prompt nom Great? average «. ; 
ecevecere om = veweh crystals, f.0.b, = BOM atgl—seoured «+ 
Saigon, c.f.&1......... nom eo ay ~ , aa Seeeey ey Or. > 
eeeccses nom nch ubes, e~ Orossbred 4 te supr. 14 
eecerecece nom German Cubes, fine, : Vie. govt od. fne.. 1 $ 
Rice Meal tor— COR, FECMS.0-00- = ew . "' — ium .. 1} 
ie pom BEET—German, f.0.b. Sea cok ee 
‘orward, ex-ship terms 1.7/6 UNINDE: san acshccses nom D : 
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| , NO PART OF THIS ISSUE HAS 


BEEN UNDERWRITTE) 
1} A copy of the Full Prospectus has been filed with the Registrar of Joint St 
I os . N LIST will OPEN on MONDAY, 30th of November, and will CLOSE for Town and C t n AY Dec., 1914. 
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(Incorporated under the Compan 


| CAPITAL 


DIVIDE 


per Cent. Cumulative Preference Shares of £1 each. 


500,000 7 


Of which the f 


I 474,870 7 per Cent. ¢ umulative Preference Shares of £1 each. 


879,831 Ordinary 


5 PER CENT. FIRST MORTGAGE 


PAYABLE AS FOLLOWS 
p ... £10 per cent. | On Application...... 
Allotment ...... £39 per cent. | On Allotment 
1 Ist < £50 per cent. | On Ist Jan., 1915 
r £100 Debs — Per £10 Deben 
ture Stock £99 ture Stock 

| mav be tment under discount at the 

per annum. 


made on All 
te of 5 per cent. 


e St kK ifter the £375,000 5 per cent. First Mortga 
Debenture St ilready issued, and secured by a Trust Deed 
lated the 2lst day of October, 1914, or so much thereof as shall be 

the ti 7 outstanding 
terest he Stock at the rate of 6 per cent. per annun 
the lst May and the lst November each 
pavment will be made ou the lst M i\ i915 il d 
‘ e Ca d on the amounts of the respective instalment 
I St redeemable at the rate of 101 per « 
31st D 1924 t the Company has the right t 
rt of the Stock at the rate of 101 per cer at 
he 3lst December 1919. on giving six months 
s or by means of purchases under that price in 
] will secured by a duly re tere I st 
) as a floating charge upon the undertaking 
Company for the time being, both present and 
ng its uncalled Capital, sul t only t 
1 Trust Deed dated the 21st of October, 1914 
75,000 5 per cent. First Mortgate Deb res k 
he Company and the premium payable in respect 
ABRIDGED PROSPECTUS 
L ¢ pal Limited, was incorporated 
é é I ‘ ng concern the e1 t ‘ 
by the « nal Mond Nickel Compa 
¥ 
Company is that of mining, smeltir 
rt supply of ore ¢ es fro} ‘ 
} e situated in the Sudbury distriet 
r) extensive Smelting Wor f tl 
Ontari in the vicinity of the mines 
[his ncentrate is shipped to England 
7 ( pa s Works at Cl¥dach, near Swansea 
hed products consist of Metallic Nickel 
r Suiphate Metallic Nickel is largely used for 
runs, Projectiles, Ammunition and An 
\s the Company are the only Refiners of 
re ent reiv situated within the Br tis] 
an important element in the supply of 
elence of the country. od 
it demand for Nickel owing to the War, th 
e to increase the production of the Com 
e will be utilised to « mplet further 
Works both in Canada and at home. 
ind for the general purposes the 
PROFITS. 
nal Company during the last four 
pany, as shown on the Balance Shee 
Messrs. Cooper Brothers and Co., Chai 
f 
1] aad Pe £148. 214 
12 ota er ined £154,364 
113 bane oe a cai, 102 
TO ti cease 44 261,145 
’ annual profit for the last ies iinancial years 
which «, based on the above figures, was anes 206, 


1 ficient to cover, nearly tour times, the inter: 


er Stock and £500 000 


ut. Debenture 


vy llere 


Ae 


DEBENTURE 


issue of £500,000 6 per cent. Redeemable Debenture Stock at 99 per cent. 


PARR’S BANK, LTD., are authorised as Bankers to the Company to receive applications for the above. 
The Stock may be applied for in amoun 





THE ECONOMIST. 


— MOND NICKEL COMPANY, LTD. 


ies Acts, 1908 


ind 1913, on the 22nd July, 191 


£2,400,000 


D INTO 


981 


1,000,000 7 per Cent. Non-Cumulative Preference Shares of £1 each. 
900,000 Ordinary Shares of £1 each, 


ollowing have been issued 


463,052 7 per Cent. Non-Cumulative Preference Shares of £1 each. 


Shares of £1 each. 
STOCK 


to 


ts of 


£10 or multiples of £10. 


Deed (subjec 


copies thereof 
I 


Draft Trust 


and all Contracts 


or 


Redeemable at 101 per cent. 


= +} as 
luring usual business hours, while the list rem 
Offices of the Solicitors of the Company, Messrs. | 
Jacobson. Winchester Hous ndon, E..t 


Ls 
Applications sh 
forwarded to Parr's Bank Limited, Barth 


with cheque for the amount of deposit payabl 1 
Application will be made in due course to the St Exel 
for a special settlement and quota TO! f i? ire » 
ow offer: 1. 
A] rage of 5 p ey e paid in resp all 
mad n applicat tor bearing B I mit \ 
Members of a Stock | ung 
| | P sp tu ( nta thy } mat r t 
Compa Cons i \ 1908 (upon t s of wl 
ipplication will ne | ind Fort Ap] 1 
wn be obtained | Dar Limited, | mew iar 
I nao } ( tt ( I 39 \ toria 
London, S.W 
Trustees for the 6 pe r cent. Redeemable Debenture Stock Holders. 
The Right Hon. e | ell ne, K.G., G.C.M.G 19 M t street 
London, W. 
Robert Armitage, Esq., M.P., Farnley H ear Le 
DIRECTORS. 
Right Hon. Sir ALFRED MOND, Bart., M.P., Low J 
s.W Chairman), Director: f Brunner, Mond & ( 
Sir ANDREW NOBLE, Bart Gl F.R.S H 
Newcastle-on-Tyne, Chair sir W. G 4 
Co., Ltd 
C. LANGER, Ph.D., Ynyspenllweh, Clydach, Wa ( I 
BERNHARD OHR, Pb.D.. 69 Parliament Hill : 
EMILE 8S. MOND, 22 Hyde Par . I 
Mond and Co., Ltd. 
ROBERT L. MOND, J.P., F.R.S.} e Ba ‘ 
of Brunner, Mon ind Co.. Lt 
SAXTON W. A. NOBLE, 8 ¢ at G € re 
Sir W. G. Arn t ne, Whit rth & ¢ io 
ROBERT MATHIAS, 15 Me i ul Le ‘ 
( mpanies. . 
Sir EDMUND WALKER, ¢ Ou. L.D P < Ua : Da 
Commerce, Toront Canad 
oe and ene Office. 
HUGH HUGH , 59 Viet As et, L 5 
Auditors. 
COOPER BROTHERS & CO., Chartered A i4 G 
Ma House, Lot 
London, 18th November 
The Ww } 


THE MOND NICKEL COMPANY, 


LIMITED. 


issue of £500,000 6 per cent. Debenture Stock at 99 per cent. 


lo the Directors of THE MOND NICKEL COMPANY, | 
>) Vict a st 
Gentlemen,—Havi uid B - 
being a deposit £1} £10 £10 } £100 £ 
Debenture Stock in the a ve imed ¢ j 1} 
allot to me that ai unt of Debenture Stock nd I heret 
Same or any jess amount iat may a t to me pon t 
dit s of vour | VY pect » uted e 18th N« 
nit piace nh eo k Re Hol I 
the a ita ed mie 
Name I 
To be I ti 
Addre 
oO. 
P es B 5 
\ lad I i stat 5} 
Da 14 S 
This Form, when duly filled up as ! 
nec«ssary remitt € ( B Parr s 
Bartholomew lane, London, E.¢ f tl 
An acknowledgment will be forwarcved in 


| Letter or by return of 


\ A 
“A tr 
B I te 
t f t 
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Capital fully paid and Reserve 


Torre Annunziata, Varese, Vercelli, Voghera. 


Prof. GIUSEPPE COLOMBO, Milan .. ae od 9% Chairman 
Senator, ex-Minister of the Treasury 
Baron ALBERTO TREVES DE BONFILI, ) 
Senator, Venice, 








CREDITO ITALIANO, — 


Head Office—MILAN. 


Branches: BARI, CATANIA, FLORENCE, GENOA, NAPLES, ROME, TURIN. [,0> 
Asti, Cagliari, Carrara, Casale Monferrato, Castellammare di Stabia, Chiavari, Chieti, Civitavece] 
Leece, Lecco, Lucca, Modena, Monza, Nervi, Novara, Oristano, Parma, Porto Maurizio. Sampierdares 


BOARD OF DIRECTORS. 


| R. A. KOECHLIN-HOFFMANN, Chairman of 
| EMILIO MARAINI, Member of Parliament, Rome 


- - = - £3,440,000 || 


merciale oe Bale, Basie the Banque Com. 








| Marquis DO*ENICO PALLAVICINO, Gen 
GIACOMO CASTELBOLOGNESI, Rome, Vice-Chairman | JULES ROSTAND, Director of the Comptoir Nat 
G. B. PIRELLI, Senator, Milan | _. d’Escompte de Paris, Paris —_ 
ETTORE LEVI'DELLA VIDA, Rome, .. .. .. Secretary | EMILE ULLMANN, Vice-Chairman of the Comptoir Naticnal 
LUIG) AIROLDI, Milan ’ Escompte de Paris, Paris - 
RENE BOUDON, Chairman of the Banque Francaise pour le | H. VOGEL-FIERZ, Vice-Chairman of the Bank Leu & Co., Zurich 
ws Comentoee of Vindustrie, Paris a. VONWILLER. Milan . a 
BE NELLA, Turin IENER, Director of the Crédit Général Li i 
Marquis GUERRIERI-GONZAGA, Mantova et ag Brussels ; Sa Sa 
’ an. ? 
Central | F. E. BALZAROTSI, Milan. j Managing Directors. 
— - I. GEORGE MANZI-FE, Manager in London. 
Management DIEGO CONTINI, 1 | 
| FEDERICO WEHNER, Managers in Milan. | 
STATEMENT Sist OCTOBER, 1914. / 
ASSETS.* LIABILITIES.* 1 | 
Cash oe eis es nd .-- £2,010,432 Capital fully paid... ; --- £3,000,000 
Bills Receivable on Italy, England, and other fevenue Fund atts ez a a $40.000 
Countries a is ss ma 9,612,350 , 
Balances with Banks a3 esd “is 2,645 087 £3449 000 || 
Current Accounts ... = ae ba 4,109,282 Deposit-Saving Current Accounts a 17,699,050 
Customers’ Liability and Securities against— Acceptances } i eed Cust 8 562 
Acceptances pas eae ne 948,562 | Guaranters | 2" “ccount of Customer 1.279.684 
Guarantees ba jut ae 1,279,684 | Cheques Outstanding vr i 345,644 
Loans against Collateral Securities ... ooh 1,930,591 
Investment and Participations me om 901,939 940 
Freehold Bank Premises ... ae es 431,320 Clerks’ Provident Fund ... 112.600 
£23,869,247 825.540 | 
Securities belonging to Clerks’ Provider Surplus— 
Fund ae Baa sae ies 112.600 salance carried forward from 
1913 gels ode sow BO,0l0 
Profit up to October 3lst, 1914... 150,997 
£23 981.847 £93 98] 847 
* Exchange, £1 per Lit. 25. 
i The London Branch, 22, Abchurch Lane, E.C., transacts a general Foreign Banking Bus 
prepared to grant facilities for the dev lopment of trade between the British Empire and Italy. 
Correspondent of the Roval Italian Treasury. 
| Telegrams : ‘‘ Italocredi, Cable, London.”’ = Telephones : 7802—7803 | 





Aanusurance. 


Prudential Assurance 
Company (Limited). 





Limited. 

Chief Ofiice: Oxford St., Manchester. Establishe 

Premicm INCOME 1913) Excet ps £3,380,000. 
Frnps (1913) Excerp £19,C000,000. 





REFUGE ASSURANCE COMPANY) = @ yp Gronomist. 


SCALE OF CHARGES FOR ADVERTISING. 


HOLBORN BARS LONDGN —_—— 


Allied with the National Amalgamated Approved 


— Society for State Insurance ry s ECTUSES AND ISSUES 
‘VESTED Sdn COMPANY PROSPEC' \ND ISSUES | 
& ' . " . STOCK a2e8e 
une: |} £85,000,000 i LoNDON & MANCHESTER oa 
a INOUSTRIAL ASSURANCE Co., Ltd., 50 Whole Page co 0th 
Glaims Paid, £100,000,000. ®insbury §q., London, E.C.—Premium income, year Half Page ee *e . a 





_ 4 ° ¢ r anplication 
2wsreBtert? - 
iva S.A muin Qa 
witha M num of 
Standard Lite 
wal 4 : i t i 
careiuliy invested Estat | 


Cc > 
me _ 
6 
o 


eee a 


Annua! Reporte and Proepectnses can be obtained 





AUSTRALIA 


BY 


| 
with ‘an name <n e | el | Sinpping | Company Meetings, & ; | ( 2 ’ 
OR IE N Tv LIN E. Financial and Gen ra ‘ af ‘i ; 


nding Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
1913, £1,.024,473. Claims 


paid exceed £3,000,000. FINANCIAL & | 
Whole Page es “ ‘ l 
Half Page ‘ ; - 
- Quarter Page 

Per Inch (Single Co 


ADVERTISEMENTS ! 


Company Prospe 
ee Issues of Stock 


Banks and Insura 


| Write for explanatory leaflet “ A.A." } 7 Under Contract to carry bis Majesty’s Mails to business), per ine 
oe | | PREMANTLE, ADELAIDE, MEL- we 
on "3° , mr> | ry rPpNYL eases oo sa : eg un be D cL 
i he 4 j ANDARD LIFE i Be | RN KE. Si DNI Y : and BRISBANE, Special Trade and Auct . 
x » sora || | (Brough Tickets to NEW ZEALAND and api dered for 
Assurance Co. mate ee ) TASMANTA. A Discount is allowed on 40" _— 
enmamran. oe Se M lai oe ear 
| d Office: EDINBURGH: 3, Geor t ; ; Managers 
sr i om 83 ‘ ing W fen So H F. Green & Co.,and Anders m3, Anderson & Co. For i 
| 3, Pall Mail Eas:,S W 9 Dublin: 59, Da St | passage apply to the latter firm at 5 Fenchurch 


avenue, E.C., or 








Cockspur street, 8.W. 


Orr STRAND 
the Branch Office, 28 TREET, 

’ ’ , ARUNDEL S ; 
GRANVILLE HOUSE eee 
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» ¢ ERS OF 5 
a ectors submit herewith their report of the operations of the Southern Pacific Compan i the I 
, < 1914. 

_ PROPERTIES AND MILEAGE. 
rhe transporta lines constituting the Southern Pacific System, June 30, 1914, were as follows :— 
Add’ 
Divisions. Main ~ 
—— ; ee a ao ai eae 

Mileage s belonging to or leased by Companies, the capital stocks of which are 
Ts \ ned by the Southern Pacific Company: 

1, Opera » the Southern Pacific Company under leases: 

7 " ul Pacific Ry... oe ee - “% ‘ 2,205°46 251°70 

Oreg und California R.R... ; ais ae , 697°45 9-85 

S ern Pacific R.R. i es ia al . ad Sa i 3,497°37 190°02 l, 

South Pacific Coast Ry. ws - oe ot ‘ es ad Pe wi 106°69 20°46 
2)—Operated by the owning Companies: 

: Morgan's Louisiana and Texas Railroad and Steamship Co. de as 2 oa as 404 53 40°22 

I 11isiana Western R.R. . ° e 207°74 ° 
exas & New Orleans R.R. .. , as er M oa 458°03 3°46 
Ga n, Harrisburg & San Antonio Ry. e 1,342°08 6°59 
Houston, East & West Texas Ry. .. ° ° ee ee ° 190°94 
Houston & Shreveport R.R... os ‘ 39°78 ad 
Heuston & Texas Central R.R. 4 ° 829°66 1°27 
Southern Pacific Terminal Company 
Arizona Eastern R.xt. a“ ; at 366°74 
Corvallis & Ea tern R.R. .. i at 140°58 
Southern Pacific Co. .. ee o< es o< es . ae an ad a 
B.—Mileage of lines belonging to Companies, the capital stocks of which are principally owned 
by ti Morgan's Louisiana & Texas R.R. and 8.S. Co., but which are operated by 
y I 
the owning Cor snes 
Iberia & Vermilion R.R. .. ee ee ee 21°44 
Direct Navigation Co.. ee ee ee ee e ° ee . 
Total ‘ es ee o- . ee ee : 10,508°49 16°57 
Less operated jointly by Proprietary Co.’s 31°49 9°97 
Total mileage operated June 30, 1914 .. 1 — a 10,477 00 06°60 
Total mileage operated June 30, 19135 .. on ee ee 10,350 06 $25°10 
Increase é ee 146°94 81°50 
Decrease 
ernted mileage of the lines constitu'ing the Southern Pacific transportation system, and of the s othe 
5 ! I iny, including 400°S9 miles of the Northwestern Pacific Kailroad Cc mpar and 49°47 m t Ss et 
‘ ks of which is owned by the Southern Pacific Company, amounted, on June 30, 1914, to 15,278°95 miles 
INCOME FOR THE YEAR. 
for the year ended June 30, 1914, of the Southern Pacific Company and of the Troprietary Companies, 
ed Vv I ist year, 15 as follows: 
This Year ¥ 
Ly Ope rated 
Pa 459.16 3,435 01 
I Paso 6.9629 49 &R 
: . ‘ ‘ 10,421. 1 
OPERATING INCOME 
tatior r line " . nd $126,614 84 353.6 66 
f e operations . s P 1'.995.721 7 2.421.012 41 
; . =142.774 7 ] 
, P E = UL Ut 77 Z,1 »AU9 S29 
10,862,200 16 10,754 500 5 
} pe s dealt with as outside operations 62.024 5 697.785 8 
S10 .874.54)1 78 566.695 90 
I re enses and taxe aa ee ° > oi Ot 4,208,009 | 
OTHER INCOME, 
Proprietary Companies aa $3,612,450 71 = 12,52¢€ 
\ ff ed Companie 3.437,54 17 2.5442 % 
UO r Compante 243 & :90,809 71 
companies other than Proprietary Companie 3,656 276 04 3,230,061 8 
ot pledged for redemption of t is 498.040 49 510.891 Ol 
es nts 296,309 57 263,742 90 
nd on open ac nts other than wi Ss erp Pac 
‘ panies 1,795,239 28 1,369,218 04 
2bt BO t 
196 .X6 4 12 4 
se $14 0 07 2 
other incor “ } 8.542 42 
IXED AND OTHER CHARGES 
t Southern Pacifie C and Proj etary Compal 27.415 ) 25. 809.405 
A e fr sink fund investmen 805,702 07 773,834 49 
. 60 Ri 
wks, yards, and minal facilitic 644,675 79 702 44 
115,¢ 12 116,639 € 
292.585 l 2>¢ ; 
, panies 7.418 € 82,841 
he Pa Compatr 464.200 44 991.243 ‘0 
m income Southe Paci Compa 21.094 49 71.219 37 
: t 05,476 92 766 41 
tock « ed Southern Pacific ( pal ind 
, , one 970 14 
! + t 
] 
roe bt ht er € eT I et ( erating me and ¢ I 
I I capital ck « the under rr r | 
$20,452,215 75 The 
act ‘ | p trol 
eAr Affiliated Companies 
41914 245 8 1 rea ‘ ‘ n e t 
-" . + O90 O86 8 1 pa 1 ar’s € tr 
ae aa 4,090,086 08 Ce Notes ton the I r ( 
ober 1, 1914 4,090,086 08 Com 5 n the er t 
Proprietary ¢ The ar’s : “ 8 0 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES — continued. 


The increase in taxes and other expenses of the Southern Pacific Company 
is the resuit, principally, of the increase in the amount of income tax paid to 
the United States Government, and of the increase in taxes paid to the State 
of Kenturky. 

Under the provisions of the lease to the Southern Pacific Company, the 
expenditures for additions and betterments to the property of the South 
Pacific Coast Railway Company are payable by the lessee, and are, therefore, 
a charge to its income. Such expenditures for the year amounted to $21,034 49. 

The increase in the charge for amortisation of discount on funded debt isthe 
result, principally, of charging against this year’s income both the remainder 
of the discount on the One-Year Five Per Cent. Notes issued in June of last 
year and retired in June of this year, and a full year's proportion of the dis- 
count on Equipment Trust Certificates issned in the latter part of last year. 

On June 3, 1914, the principal of advances to the Southern Pacific Railroad 
Company cf Mexico amounted to $38,423,719 71. Interest accruing on these 
advances has not been taken into the income of tle Southern Pacific Company. 


CAPITAL STOCK 
There was no change during the year in the capital stocks of the Svuthern 
Pacific Company and of the Proprietary Companies. The amount outstanding 


June 30, 1914, was as follows: 


Southern Pacific Company : 
Common stock 

Proprietary Companies : 
Common stock , me sa ; oo» OR 
Preferred stock ‘ : - ; 7 2 


$272,672,405 64 


5,800,572 00 
9,400,000 00 


345,200, 572 00 


tocks of Proprietary Companies outstanding June 30, 1914, were held as 
follows: 
Owned by Southern Pacific Company 
Owned by Morgan's Louisiana & Texas R.R. 
& 8.8. Co. oe . oe ; 349,500 00 
In the hands of the public 


$344,767,400 00 


$345,200,572 00 


FUNDED DEBT 


To provide for the payment of $26,000,000, par value, One-Year Five Per 
Cent. Secured Gold Notes, due June 15, 1914, for advances to be made to its 
various controlled companies for construe’ ion, additions and betterments, and 
for other corporate purposes, the Southern Pacific Company authorised an 
issue of Five Per Cent. Twenty-Year Convertible Gold Bonds to an amount not 
exceeding $55,000,000, par value, to be dated June 1, 1914, and to mature June 

1934. The privilege was given to the holders of the capital stock of = e 

y to subscribe to these bonds at par, on or before April 22, 1914, to t 
twenty per cent. of their respective holdings, payment therefor to ‘. 
in three instalments, viz. : $333 32, at the time of making s«bscription, 
re April 22, 1914; &333 32 on or before Junel, 1914; and &333 36 on 
July 10, 1914. The subscriptions amounted to $54,534,000 00 of 
um of $51,526,426 58 was received to June 30, 1914. 


~ 


is are convertible into paid up shares of capital stock of the con 
at $100 per share of $100 par value on or at any time before June 1, 1924, 
f te called for redemption, then up to thirty days prior to the 
ntioned in the call for redemption. All such bonds at any 

but not part thereof) are redeemable at the option of the 
r cent. of the par value thereof and accrued interest on 
annual interest date thereafter upon not less than 

revious notice. 

, 1913, to provide for the purchase of new equipment an equip* 
wn as “Southern Pacific Compan gene it Trust, Series 
land an issue of $2,010,000, par value, Four and One-Half Per 
ipment Trust Certificates authorised, all of which the trust provides 
vy the Southern Pacific Company. The entire $2,010,000, 


ing the year 


ruaranteed | 


rtificates authorised were issued dui 


g $5,120,000, par value, of Southern Pacific Company Equip- 
‘ates, gr es A, authorised in M arch, 1913, as meiut 


ioned in 
ar’s report, were also issued during the year. 


funded and other fixed interest-bearing debt of the 


Southern Pacific 
Companies outstanding at the beginning of the vear 


mpany o> o -- $165,581,910 00 


mpanies .. .. .. .. 456,034,091 68 
—— $621,616,001 68 


| Issued during the year: 


SOUTHERN PACIFIC COMPANY. 
Equipment Trust Certificates, Series ‘‘A 
Equipment Trust Certificates, Series “ BR” 
Five Per Cent. Twenty-Year Convertib| 

Gold Bonds, Subscription Receipts 
One-Year Five Per Cent. Sectred Gold Notes 


ARIZONA EASTERN RAILROAD COMPA 
First and Refunding Mortgage Five Pe: 
Cent. Bonds ee 


Retired during the year: 

SOUTHERN PACIFIC COMPANY. 
One-Year Five Per Cent. 
Secured Gold Notes due 

June 15,19, paid off 
Equipment Trust Certifi- 
cates Series ‘A’ due 
March 1, 1914, paid off .. 1,012,000 00 


$26,000,000 00 


ARIZONA EASTERN RAILROAD COMPANY 
Gila Valley, Globe and Northern Railway 
Company Five Per Cent. First Mortgage 
Bonds: 
Purchased from re to Sinking 
Fund .. es . ee 


CENTRAL PACIFIC RAILWAY COMPANY. 
Three and One-Half Per Cent. Mortgag: 
Gold Bonds : 
Purchased from sale of 
lands 7 ‘< $428,000 00 
Purchased from sale of 
securities 391,000 00 
Purchased from payments 
to Sinking Fund os 8,000 00 
$827,000 00 
Less: Bonds ineluded in 
above which were pur- 
chased prior to June 30, 
1913, but which were can- 
celled during the present 
fiscal year .. ee ee 98,000 00 
First Refunding Mortgage 
Four ter Cent. Bonds: 
Purchased from payments 
to Sinking Fund 


HOUSTON AND TEXAS CENTRAL RAIL- 
ROAD COMPANY. 

First Mortgage Five Per Cent. Bonds 

Purchased from proceeds of lands sold 


MORGAN’S LOUISIANA AND TEXAS 

RAILROAD AND STEAMSHIP COMPANY. 
General Mortgage Five Per Cent. Bonds 
due July 1, 1913, paid off 


SOUTH PACIFIC COAST RAILWAY 
COMPANY. 
First Mortgage Four Per Cent. Bonds 
Purchased from payments to Sinking Fund 
SOUTHERN PACIFIC RAILROAD COM 
PANY. 
First Refunding Mortgage Four Per Ce 
Gold Bonds Purchased from payments 
to Sinking Fund. 


TEXAS AND NEW ORLEANS RAILROAD 
COMPANY. 
Payments to State of Texas for account 
of School Fund Debt.. 


Amount of funded and other fixed interest-bea 
the Southe om Pacific Company and Proprieta 
outstanding June 30, 1914 


Net increase during the year.. 


The outstanding bonds are held as follows 
In the hands of the public. 
Owned by the Southern Pacific Company 
Owned by Proprietary Companies 
Held in Sinking Funds of Proprietary Com 
panies i 


ASSETS AND LIABILITIES. 


dd assets and liabilities of the Southern Pacific 
year, excluding the offsetting account 
INVESTMENTS. 
ent in road and equipment 
i} r funds 
Ye s in lieu of mo rtga: red pre yperty sold 
yvements on leased railway property 


Tt 

S 

I 

I 
| Misee laneous physical property 

Stocks and bonds owned of Proprietary and Affili 
Advances to Affiliated Companies 

Other investments 


CURRENT AND DEFERRED ASSET 
Cash and demand loans and de posits 


Special dep sits 


Uther cash accounts 
Material and supplies 


Jeclerred assets 


D DEBITS. 


Discount on funded debt 


Other unadjusted debits .. 





> Company and of the Proprietary C« mpanies, on June 30, 1914, 
its between the Companies, summarised, were as follows : 


Total June 30, 1914: 


~ $902,631,959 28 
12,226,059 84 
15,694 24 

356,844 08 
16,792,531 80 
415,830,946 61 
195.524,690 33 

15 >, 033,270 05 

s] 468, all, 996 24 


$19,170,584 79 
87,286 40 
15,092,096 03 
18,682,686 49 
6,021,735 14 


$59,054,388 85 


$8,346,750 78 
5,896,198. 98 
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Public Sales. 


At THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, December 9, 
t HALF-PAST TEN precisely, 
SIDES - 24,500 Tanned East India 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square 
BA 
| a 


T THE LONDON COMMERCIA! 


Sale Rooms, on THURSDAY, December 17, 

at HALF-PAST TEN precisely, 

| HIDES .. 250 Penang Buffalo 
250 Rangoon Buffalo 
1.40 China Buffalo 

290 Australian Buffalo 

BARK...... 40 Bags 

HIDES 460 Salted Cape Ox and Cow 


100 Salted Spanish 
1,000 Salted Rangoon 
,000 Dryand Drysalted Cape 
500 Dry Madagascar 
2,600 Dry Mombassa 
840 Drysalted Red Sea 
050 Dry Abyssinian 
| 150 Drysalted North African 
00 Dry Central American 
100 Dry Buenos Ayres 
100 Game 
510 Dry Saigon Ox and Cow 
200 Singapore 
830 Dry Straits 
350 Dry Rangoon 
310 Rangoon Elk 
210 Rangoon Horse 
2,730 Straits Elk 
600 China Ox and Cow 
DYSTER, NALD#R, and OU., brokers, 
6 Crosby square. 


T THE LONDON COMMERCIAL 
4 Sale Rooms, on THURSDAY, December 17, 
at TWO precise ly 
SKINS,, 180,000 Common Cape Sheep 
610 Russian Lamb 
2,000 Berbera Sheep 
5,080 Whitehead Sheep 
460 Seudan, &c., Sheep 
30 White Jeddah Shee p 
800 North-West India Sheep 
120 Samsoun Sheep 
600 Mombassa Sheep 
800 FE Egyptian Sheep 


| 


On FRIDAY, Dece rber 1 18, at HALF-PAST NINE 
ated precisely, 
| SKINS 30,000 Cape Sheep 
520 Kast India Sheep 
DYSTER, NALDER, and CO., Brokers, 


sf 6 Crosby square, 


| 
A’ THE LONDON COMMERCIAL 
| Sale Rooms n WE cem- 
| bet ac HALE PAST TEN. ES DAY Decem 
ven | —s 5,000 Tanned E.1. 
8.. 15,000 Tanned Soudan 
— . — _ 
i On THURSDAY, December i7, at HALF-PAST 
‘ TEN 
| & ~ f wes 
j ne . 650 China Buffalo 
| Hipes INs 2.100 Egyptian Buffalo 
| WS sees 20 Salted W.1. and Spanish 
= 360 Drysalted Morocco 
As & 800 Dry Central American 
510 Madagascar 
s bee ailis Abeba 
2 1,600 Harrar, Benadir, & Yemen 
2,500 China : . 
er /,0C0 East India 
“ | SHEEP (000 Siberian 
93 PELTs 
CULVER _ 12,300 Pickled New Zealand 
um "S114, BROOKS and CO., Brokers, 
5 ace 59 "Mark lane. 
| A “THE LONDON COMMERCIAL 
xe | astar OP em ree. WEDNESDAY, December 9, 


i 
| OFS ce 006 Tanned E.I 
CHANDLERS and CO., Brokers, 
9 Mincing lane. 


; 





eintieee 
en 


\ 





eee 














T THE BALTIC SALE ROOMS, 
St Mary Axe, on WEDNESDAY, Decem- 
ber 9, at en 
TALLOW. 200 Casks Australasian 
LARD ... 36 Casks Australasia: 
“lL AOK, CHANDLER, and CO., Broxers, 
3 Mincing lane, 


T THE LONDON COMMERCIAL 
; Sale Rooms, on THURSDAY, Dece 17, 
at HALF-PAST TEN, 
HIDES .... 30 Salted West India 
1,000 Dry and Drysalred Cape 
173 Dry West India 
2,500 Diy and Drysalted 
gascar 
160 Drysalted West African 
300 Drysalted Rangoon 
§,C00 Dry and Drysalted 
Ox and Cow 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


T THE LONDON COMMERCIAL 


ile Sale Rooms, on THURSDAY, December 17, 
at TWO, 


hbe 


Mada- 


China 


1,000 Common Cape Sheep 
On FRIDAY, December 18, at HALF-PAST NINE, 
SKINS...... 25,000 Cape Sheep 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


T THE BALTIC SALE ROOMS, 
on WEDNESDAY, December 9, at 
TWELVE, 
TALLOW .. 400 Casks Australasian 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


T THE LONDON COMMERCIAL 

A Sale Rooms, on WEDNESDAY, 
1915, at HAL.F-PAST TEN, 

SKINS.... 800 Bales Australasian Rabbit 

GOAD, RIGG, and CO., Brokers, 

10 Mark lane. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, December 17, 
at HALF-PAST TEN. 
HIDES .... 152 Dry Macassar Buffalo 
26 Dry Batavia Buffalo 


January 13, 


72 Salted West India 
700 Dry Colombian 
281 Dry West India 
955 Dry Nigerian 
1,085 Dry Abyssinian 
240 Soudan 
A. and W. NESBITT, LIMITED, Brokers, 
5-10 Garlick hill, Cannon street. 





LONDON WOOL SALES. 


W ILLANS AND OVERBURY 
WILL OFFER by AUCTION, at the 
WOOL EXCHANGE, Coleman street, E.C., on 
Tuesday, 15th December, the following, viz., 
WOOL....About 3,000 Bales Australasian. 
NOILS.... 80 ,, Australian. 
Catalogues and further particulars on application 
to the Brokers, 7, 9, and 11 Moorgate street, E.C. 


ELMUTH SCHWARTZE AND 


CO. WILL OFFER by AUCTION, at the 
WOOL EXCHANGE, Coleman street, London, 
E.C., on Wednesday, 9th, Monday, 14th, and Wed- 
ne sday, 16th December. 

WOOL. ...12,000 Bales Colonial. 
Catalogues and further particulars of the Brokers, 
Sand 4 Moorgate street vetting, E.C, 


RUXTON, RONALD, AND CO. 


the WOOL EXCHANGE, Coieman street, on 
Tuesday, 8th, Saturday, 12th, Wednesday, 16th 
December, 

WOOL.. 


Cape. 
Catalogues and further pestiorinen of 
Brokers, 24 Basinghal! street, F.C 





eee CCC LL OE 


WILL OFFER by PUBLIC AUOTION, at 


.-About 12, 500 Bales Australasian and 
the 





ACOMB, SON AND CO. WILL 

° OFFER by AUCTION, at the WOOL 

EXCHANGE, Coleman street, E.C., on Tuesday, 

8th, Friday, lith, and Wednesday, 16th December. 
WOOL ....12,500 Bales Colonial. 

Catalogues and further particulars of the Brokers, 
Moorgate House, 51 Moorgate street, E.C. 


| yl CROZ, DOXAT, AND CO. 
WILL OFFER, at the WOOL EX- 
CHANGE, Coleman street, E.C., on Thursday, 
lOth, and ‘Tuesday, 15th December, 
WOOL....7,500 Bailes Australasian. 
Catalogues and further particulars of the Brokers, 
2 Moorgate street buildings, B.C. 


A T THE PUBLIC SALEROOM, 
4 College Hill, Cannon street, E.C., on Thurs- 
day, 17th December, 
SHEEPSKINS. .500 Bales Australasian. 
Catalogues in due course of 
CHARLES BALME and CO., 
61 Basinghall street, E.C, 


Shipping. 


AUSTRALIA 


BY THE 


ORIENT LINE. 
Under Contract to carry his Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE. 
Through Tickets to NEW ZEALAND and 
TASMANIA. 


From London, 18th Dec. 
15th Jan 





4.8. OSTERLEY 
8.8. ORSOVA 
Managers— 
F. Green & Co., and Anderson, Anderson & Co. For 
passage apply to the latter firm at 5 Fenchurch 
avenue, &§.C., or to the Branch Office, 2, 
Cockspur street, 8.W. 








THE CAPE COPPER COMPANY, 
LIMITED. 


9, Queen street place, 
London, E.C., 
2nd December, 1914. 

Notice is hereby given that ata meeting of the 
Directors of this Company held to-day it was 
RESOLVED —* That a dividend of 3% per cent. 
(making 6 per cent. for the year), less income tax, 
be and is hereby declared on the Cumulative Pre- 
ference Shares, payable on the Ist January, 1915, 
to the Shareholders on the books of the Company 
on the 3rd December, 1914, and that the Transfer 
Books be closed during the said 3rd December, 
1914.” 

The Directors regret that there are not profits 
available for a dividend on the Ordinary Shares of 
the Company. 

Holders of Share Warrants to Bearer are in 
formed that Preference Coupons No. 45 will be pay 


able at the above rate on presentation at the 
Company's oftice. By order of the Board, 
P. J. FRANKS, Secretary. 


N.B.— Warrants for the Dividend wil. be sent by 
post to the Shareholders at their registered 
addresses. 


BUENOS AYRES GREAT SOUTHERN 
RAILWAY COMPANY, LIMITED. 


NOTICE 

The Directors of the Buenos Ayres Great 
Southern Railway Company, Limited, hereby give 
notice that the REGISTER of 4 per cent. Deben- 
ture Stock will be CLOSED from Thursday, the 
luth instant, to Thursday, the 24th instant, both 
days inclusive, for the purpose of preparing the 
interest warrants for the half-year ending S3ist 
December, 1914. By order of the Board, 

A. GIET, Secretary 
Dated this 2nd day of December, 1914. 
Office of the Company, 
River Plate House, 


Finsbury Circus, London, E.c. 
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CANADA. 


THE DOMINION BANK, 


Head Office, TORONTO. 


Total Assets $80,500,000. 


SIR EDMUND B. OSLER, M.P., President, 
W. D. MATTHEWS, Vice-Pressdent. C. A. BOGERT, General Manager, 


Iusurance. | 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS LONDON. 


™sgase°)} £85,000,000. 
CEED 


Ciaims Paid, £100,000,000. 





















Pinca ee tine te ue | | LONDON BRANCH - 73 CORNHILL, EC. 


small, it will pay you to take thought 
J. HAYDN HORSEY, Manager. 


of the heavy toll that will be levied on 
it by the Government at your death. 


Meme a a — a > the || Dealers in Canadian and American Exchange. Genera! Banking business 
eaflet, ‘‘ Deat uties an ow to | i ‘ . ; 
provide for them."’ You will find | transacted. Information furnished regarding Canadian matters. 


it both interesting and instruc- 
tive. A postcard will bring it. 
| 


The STANDARD LIFE | 


Assurance Co. Estd. 1825. 


Head Office: EDINBURGH: 3, George St. 
London: 83, King William St., E.C., and | 





g, Pall Mai] East, S.W. Dublin: 59, Dawson St 


REFUGESASSURANCE COMPANY | 
Limited. }(|@ir w-: 
&:Chief Office: Oxford St., Manchester. 
Premivm Income (1913) EXcEEDs £3,380,000. | 
Funps (1913) Ex« rED £10,000,000. | 


* 
——_—_—__—_ } . 
_ Allied with the National Amalgamated Approved National Shawmut Bank 
|| Society for State Insurance. 


| of Boston, Mass. 
| | Life Assurance at Minimum Rates ||| First Charter 1837 


A 
PLAN of ASSURANCE 


SPECIALLY ADAPTED | Largest Bank in New England 
fer PRESENT TIMES 
for particulars adresse Total assets over $110,000,000 




















GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 


St. Mildred’s House, Poultry, E.C. 
Founpep 1848. Fuxps £10,§00,000 JUST PUBLISHED! 


GRESHAM F.RE & ACC Property and Contract in their Rela- 
of tions to the Distribution of Wealth. 












DENT INSURANCE 


LIMITED 






By RICHARD T. ELY, Ph.D., LL.D., Professor of Political Economy 
in the University of Wisconsin. In 2 vols. Crown Svo. 17s. net. 


| 
MACMILLAN & Co., Ltd., LONDON. 
[HE LOD AANESTEE, | — eee 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
} 





ae 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
1913, £1,024,473. Claims paid exceed £3,000,000, 





on application. ‘ 
| 





A NEW SERVICE BETWEEN NORTH 


Publications. AND SOUTH-WEST LONDON. 


THE FINANCIER| | Route No. 48. 
of New York. | Stamford Hill and Balham Station, 
| 


i 


ESTABLISHED FIFT ‘ 
es Via Kingsland Road, Old Street, Clerkenwell 


Road, Theobalds Road, Kingsway, Waterloo 


2 Weekly | 
5 en ee Bridge, Waterloo Road, Elephant and Castle, 


5,200 Pages Annually. | 
e y Newington Butts, Clapham Road. 
The American banking paper with the | - nni {| 
| largest circulation. Fare eee 
| Subscribed to and read weekly in banks | 5)d. 5 minutes. 


from coast to coast. 
| Carries the advertisements of 175 to 200 | 
| progressive banking institutions of the world. 
| The best medium for foreign financial | 


Electric Railway House, 
houses desiring to reach the banking | Broadway, Westminster, S.W. 
interests of America. 


Subscription Two Guineas per annum, 4 ia ease ae 
ectiacinniimemes 


22, THames Street, New York. | 
j 


a 
j SS SNS ae ERR 


The London General Omnibus Co., Ltd., 











Annua) Reports and Prospectuses can be obtained | 


HEA 


rs | 





